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6  MONTHS’ STOCK  I  CANADIAN  MARKET 


TRADING  NOW  ONLY  |  WILL  FOLLOW  NEW 
TRIFLE  UNDER  1913  i  YORK  IN  THE  RISE 


BIG  CROP  OUTLOOK 


Volume  of  Business  for  June  1914 
Showed  Appreciable  Increase 
Over  Same  Month  a  Year  Ago; 
Heavier  Absorption  of  Bonds 
Notable  Feature — More  New 
Low  Prices. 


A  nd  New  York,  In  Opinion  of  Mr’ 
H.  M.  P.  Eckardt,  is  Almost 
Due  to  Start  It — Era  of  Capital- 
Baiting  is  at  End,  But  Investors 
Want  a  Token  of  the  New  Feel¬ 
ing 


INVEST  JULY  DIVIDENDS 

IN 

CANADIAN  MUNICIPAL 
DEBENTURES 

To  yield 

Town  of  Gananoque,  Ont.  5’s  5% 
Town  of  Longueil,  P.Q.  5’s  5  >4% 
South  Vancouver,  B.C.  5’s  5^% 
Esquimalt,  B.C.  Csuburb  of 

Victoria)  5’s  5.65^^, 

These  are  all  long  term,  sinking  fund 
debentures,  with  interest  coupons  at¬ 
tached. 

Financial  Statements  and  Particulars 
gladly  furnished. 

EASTERN  SECURITIES  CO., 

Limited 

Investment  Bankers 
157  St.  James  Street 
MONTREAL,  P.Q. 

St.  John,  N.B.  Halifax,  N.S. 


BBusihess  on  Montreal  Stock  Exchange 
during  June  was  at  a  higher  level  than  for 
May  which  ran  up  the  smallest  volume  of 
business  for  anj’  one  of  the  six  months  of 
1914  The  figures  of  June’s  business  take 
fifth  place  for  the  half  year  for  listed  shares 
though  transactipns  in  bonds  were  higher 
than  in  May. 

Transactions  on  Montreal  Stock  Ex¬ 
change  for  June  amounted  as  follows:— 
100,886  listed  shares;  48,42‘2  mines;  12,869 
rights;  ¥341,170  bonds  (listed);  22. .541 
unlisted  shares  and  $184,140  unlisted  bonds. 

Trend  of  Prices. 


(Specially  Written  for  The  Financial 
Times,  by  U.  VI.  P.  Eckardt.) 

In  its  issue  of  June  27th  The  Financial 
Times  quotes  Mr.  Fred  Abraham  as'  saying 
that  ’’the  next  big  money  is  going  to  he 
made  in  the  stock  markets." 

Perhaps  woiilil-he  speculators  whose  at¬ 
tention  h.as  been  taken  up  chiefly  with  the 


BUT  LOW  PRICES 
FOR  THE  FARMER 


Crop  Conditions  Still  Very  Satis¬ 
factory — A  Few  Districts  Want¬ 
ed  Rain,  But  General  Field 
Looks  Promising — Low  Prices 
For  Wheat  Due  to  Big  Foreign 
Production. 


PUBLIC  PUTTING 
SAVINGS  IN  BANK 
INSTEAD  OF  STOCKS 


trade  depression,  tlu'  increase  in  the  failure  ‘of  the  day 


ttSpccial  F'riday  Wire  from  E.  t'ora  Hind) 
ys  innipeji,  July  3. — Dry  and  very  hot 
has  been  the  record  for  the  past  48 
hours  and  many  complaints  of  drouth 
come  in.  The  most  convineinji  proof 
of  the  validity  of  the  reports  is  the 
strength  of  the  markets,  whieh  elo.sed 
I  0-8  to  1  3-4  hijiAher  yesterday,  the  hit^h 


Accumulation  of  Money  Thus,  | 
However,  Puts  Into  Reserve 
Strong  Buying  Power  That  Will  | 
Unquestionably  Enter  the  Mar- : 
ket  When  Adverse  Factors  Have  ■ 
Been  Eliminated.  i 


Of  93  stocks  of  all  descriptions  traded  in 
to  the  extent  of  at  least  a  board  lot,  the 
June  record  shows  that  46  closed  the  month 
with  losses,  25  with  gain  and  24  unchanged. 
During  May  of  94  issues.  39  showed  gains; 
40  losses  and  15  unchanged.  April  showed 
an  unbroken  record  of  net  losses. 


Bond  Transactions. 

June  witnes.«ed  an  increase  in  the  volume 


of  bond  transactions.  Business  increased 
in  the  listed  department  from  $280,950 
in  Ma.v  to  $341,170  in  June.  Bu.siness 
more  than  doubled  in  the  unlisted  depart¬ 
ment  with  transactions  of  $184,140  com¬ 
pared  with  $81, .500  in  May.  The  June 
i  figures  here  were  the  highest  for  any  month 
of  the  current  year;  the  activity  in  Cedars 
Rapids  bonds  being  mainly  responsible. 


Half  Year  Comparison. 


I  A  comparison  of  the  records  for  1913  and 
I  1914  show  that  the  volume  of  business  for 
I  the  first  six  months  of  the  current  year  is 
j  slightly  under  that  of  last  year.  The  com- 
;  parison  is  as  follows: — 

!  1914 

j  Shares .  715,347 

Rights .  163,949 

Mines .  206,407 

Bonds .  $2,491,000  $2,809,240 

Unlisted  shares .  110,749  142,616 

Unlisted  bonds .  $651,370  $821,625 


1913 

722,116 

170.833 

280,213 


MACINTOSH  &  HYDE 


Lstablished  1S35 


Comparative  Showing. 

On  the  other  hand  June  1914  compares 
very  favorably  with  June  1913,  the  month's 
totals  in  the  different  departments  save 
for  listed  shares,  showing  gams  as  follows; — 


CHAKTERED  ACCOUNTANTS 
.£7  61.  JAMES  ST..  MONTREAL. 

A  lec  at  Toronto.  Colgarr,  WInnipej. 


Ficancia;  Reports  for  Bankers.  Municipal 
and  Corporation  Audits. 


Shares . 

Rights . 

Mines . 

Bonds . 

I  Unlisted  shares. . 
Unlisted  bonds.  . 


1914 

100,886 

12,869 

48,422 

$341,170 

22..541 

$184,140 


1913 

120,849 

2,.502 

46,468 

$253,840 

13,059 

$47,350 
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Ontario  Sharpholdcr  Wants  Concerted 
Action  to  Force  Reduction  of 
Promoters’  62,000-Share 
Holdings. 

Editor  Financial  Ti.mes: 

Dear  Sir, — I  am  the  holder  of  72  shares  of 
Richelieu  stock  and  have  been  trying  to 
find  out  what  caused  the  recent  heavy 
slump  in  the  price  of  these  shares.  With 
this  view  1  wrote  Canada  Steamship  Lines 
and  though  I  received  a  courteous  reply  I 
have  not  yet  received  any  information 
which  is  at  all  enlightening.  Consulting 
your  issue  of  the  20th  June,  I  got. the  only 
information  approaching  what  I  desire,  in 
the  statement  that  the  promoters  have 
taken  to  themselves  about  half  the  common 
stock  of  the  merger  to  the  loss  of  the  share¬ 
holders  of  the  subsidiary  companies. 

This  fact  is  undoubtedly  the  cause  of  the 
.slump  of  15  points  in  Richelieu,  coincident 
with  the  listing  of  Steamship  Lines.  Now 
the  promoters  are,  or  include,  no  doubt, 


list,  the  passeil  diiidends  and  defaulted 
coupons,  will  he  disposed  to  think  that  it 
will  be  a  long  time  before  the  sioek  markets 
in  Canada  rise  to  sueh  an  extent  as  to  permit 
any  one  to  make  big  profits  on  the  long  side. 
It  is  to  be  noted  that  in  New  York  also 
bearish  opinions  have  been  in  the  ascen¬ 
dancy.  ’’I'he  market  experts  have  been 
looking  at  the  unfavorahle  points  almost 
exclusively.  They  ha\e  had  t heir  share  of 
dividend  reductions  in  the  United  States, 
too;  and  the  (io\ernmen1  s  anti-trust  and 
other  legislation  has  seemed  to  stand  in  the 
way  of  any  confident  buying  of  slocks. 

(jne  hears  it  gravely  asserted  in  New 
York  that  market  conditions  have  changed 
fundamentally  and  that  th^'re  can  never  b*' 
a  big  sppeulati\'e  movenienf  in  which  the 
general  public  is  widely  implicated. 


Ill  every  en.se.  Reports  of 


hlaek  rust  in  Dakotas  may  have  helped  ; 
a  little,  but  our  markets  are  strouiter  i 
<1.....  \f: _ i:..  .  .J*. 


than  Mirineapolis  and  C'liieni^o.  Oat 
are  suflerint^  more  than  M-hent.  In  some 
of  the  larfEer  distriets  eonditions  have 
lione  so  far  that  even  rain  now  would 
not  make  full  recovery  of  oat  crop. 

No  really  serious  dam.-ii^e  to  wheat 
has  yet  oeeiirred  except  in  comparative¬ 
ly  ^smiill  areas,  but  we  surely  do  want 
ram,  romlinson  of  Duluth  is  pnrehns- 
inig  a  line  of  ('aiindian  bottom.s  and  ex¬ 
pects  to  have  a  Canadian  company  or- 
iLanir.ed  and  ten  boats  ready  for  the 
movement  of  the  crop.  Exporter.s  here 


Entering  (he  second  hiilf-year  period  of. 
1914  Canadian  Stock  markets  in  review  j 
look  hack  upon  a.  brief  four  weeks  of  activity  1 
on  the  buying  side  at  the  close  of  January  | 
and  eoinmeiua'inenf  of  February.  .\  pro-  j 
iraeted  period  of  dull  markets  with  their: 
aeeompaninieni  of  soiuewhal  severe  liquida¬ 
tion  had  all  luri  discouraged  the  most 
stubborn  optimist 

The  immediate  factors  influencing  stocks 
offer  little  encouragement.  Adverse  in¬ 
fluences  are  not  ytu  entirely  eliminated; 
that  fact  is  almost  unquestioned.  If  re¬ 
mains  lobe  seen,  however,  if  at  its  present 
level  the  stock  market  has  not  discounted 
all  possible  a'l^ersi*  contingencies. 

From  now  on  lb(‘  Crops  may  be  ('xpected 
to  play  an  important  itarl  toward  a  slo<'k 
market  reeo\cry.  Fortunately  for  Canad.a 
the  Western  Crop  promi.ses  wt'll. 

Diviileiid  Disbni'Kement  .s. 

important  dividend 
n  Jul\  greatly  sti- 


PROVINCE  OF 

ONTARIO 


(Tax  Fres) 

BONDS  OR  STOCK 


Maturing  I  June,  19:19. 
Interest  1  June  and  1  Dec. 


Exempt  from  succes.sion  duties  and 
all  provincial  and  municipal  taxation 
in  Ontario. 

Those  securities  are  issued  either  in 
the  form  of  bonds  or  Inscribed  stock. 
In  the  latter  case  interest  cheques, 
payable  at  par  anywhere  in  Ontario, 
are  mailed  to  the  holder  by  the 
Provincial  Treasurer. 

Price  on  Application. 


Wood,  Gundy  &  Co. 


C.P.R.  Building,  Toronto 

Saskatoon  London.  Eng. 


Exchange  rates 


sterling  F^xchange  and  New  York  Funds  (between 
banks)  were  quoted  as  follows  in  Monfrqal  during 
the  week  ending  Friday  .Inly  .3  as  reported  by  E. 
Stanger,  Exchange  Broker; 

(in's  Demand  Cables  N  Y.  Fundi 

Sal .  ()  7-32  9  11-16  n  l,o-16  ;-32dli. 

Mon .  9  7  -32  9  11-16  9  29-32  1-32  dis. 

Tuns .  9  7-32  9  21-32  9  25-32  ^  1-64  dll. 


-32 


9  >4 


9  2.5-32 
9  i:3-16 


In  other  years  tin 
dishur.sements  made 


report  shortof^e  of  oeenn  space  due  to  i  Ptidnled  th*'  market.  It  i.s  esiimated  that. 
e.vreptionally  heavy  American  charter-  I  f'/^mbthing  like  ,S1.5,000.()n()  will  be  loosened 


ings  for  winter  wheat. 
(Special 


Corre.‘:pondenee 
Hind.  I 


by  E.  Cora 


i.NNiPEt;. —  In  spite  of  the  absence  of  i 
much  needed  rain  in  a  number  of  distriets.  i 
the  general  crop  eonditions  in  the  west  I 
remain  good.  Sotithern  Alberta  has  re-  i 


during  the  present  month  in  ditidimds  and 
interest  payments.  There  is  nti  <loub;  that 
some  good  investment  buxiiig  will  result; 
buyers  being  attr.Teled  by  t  Ik'  present  low 
levels  at  which  many  seasoned  securities 
are  selling  today. 

At  the  same  time,  it  must  be  admitted 
that  the  man  who  da’obles  in  sloeks  during 
a  boom  period  has  been  seared  or  sold  out 


E.  B.  SAVAGE  &  CO. 


Ready  to  Improve. 

In  spite  of  the  gloomy  atmosphere  that 
has  prevailed  in  Wall  .Street,  the  New  York 
Evening  Post  remarked  a  few  days  ago  that 
there  are  several  features  of  the  situation 

which  might  undergo  a  striking  change  for  i  .  ,  . 

the  better  in  a  comparatively  shprt  time,  eeived  very  considerable  rain,  and.  while  |  during  the  long-drawn-out  period  of  (te- 
The  influence  of  the  huge  crops  of  1914,  fhis  came  too  late  to  prevent  material  loss'  pressed  marktUs.  lie  is  not  keen  to  enter 

especially  the  winter  wheat,  mu.st  be  bene-  hi  connection  with  the  crop,  it  will  do  a  great  I  the  stock  market  again  until  the  recovery 

ficial  in  the  highest  degree;  and  it  is  rather  I  deal  of  good,  especially  to  the  ero])  put  in  I  seems  reasonably  certain:  more  fully  shorn 

strange  that  tlie  stock  market  has  not  j  on  sumrner  fallowed  land.  |  of  ad'crse  factors  than  appiuirs  at  the 

Tile  big  oat  areas  in  northern  .Saskatchc- j  moment. 

wan  which  were  suffering  very  severely  have  I  „  , 

had  sufficient  rain  materially  to  improve  1  I’liblie  Sav.nfi  its  .Money, 

eonditions.  The  crop  will  hardly  be  as  I  The  Public  continues  to  hesitate.  But 
heavy  as  would  have  been  the  ease  had  the  |  when  the  Public  liecomer,  dispfi:  (mI  to  regard 
rain  come  ten  days  earlier,  but  it  was  in 
time  to  prevent  any  very  serious  loss  and 
present  eonditions  are  good. 

One  Poor  District. 


CHARTERED  AOOOUNTANT3 
Auditors  and  liquidators 

Sft  Notre  Dam©  St.  W.  MONTREAL 


KEYSTONE  OIL  CO. 


taken  more  cognizance  of  this  factor. 

Then  there  seem  to  he  imlications  of  a 
reaction  in  regard  to  the  political  attitude 
towards  business.  The  jiolitical  le.aders  are 
apparently  beginning  to  realize  that  there 
has  been  too  much  activity  in  passing  laws 
for  the  regulation  and  control  of  business 
big  and  little  and  for  piling  taxes  on  cor¬ 
porations  and  business  men:  and  the  thous¬ 
ands  of  workingmen  who  have  lost  their 
places  of  employment  are  probably  in  the 
mood  for  blaming  the  legislative  busy- 
bodies  for  their  misfortunes.  Some  tbi.K/' 
the  congressional  elections  this  fall  will 
reflect  in  a  decisive  manner  the  discontent 
of  a  large  body  of  the  public.  If  the  poli¬ 
ticians  who  have  h<’en  most  active  or  most 
conspicuous  in  the  vvi.u-k  of  juitting  business 
in  a  straight  jacket  lose  their  popnlarily,  it 
is  certain  there  will  be  a  marked  decrease 
ill  the  number  of  bills  of  this  kind  to  get 
through  the  legislatures. 

Sciitimcnl  and  Railway  R 


it  <>.>>. 


stocks  with  a  lii'ile  more  favor  there  will  he 
sharp  rallies  from  the  present  jiriee  b'vels. 
The  latest  Uanadiaii  bank  statement  shows 
that  the  Public  is  steadily  sioring  up  its 
money;  a  million  dollar  increase  in  savings’ 
deposits  is  shown  for  the  monlb  of  May. 

nk.-'  efi’fcieil  a  rather 


The  only  district  which  is  suffering  ser 

iously  for  the  want  of  rain  is  the  Red  River  i  At.'/, he  same  time  1  _ _ 

YS  ae  doTibfthTi~ti«*TT<5p7  hea^’-'-red'mti()n  in  call  loans  in  Uanada  thaT 

has  been  curtailed  by  the  drouth.  The  |  No  doubt contract  ion  was  largej.^- 

1  by  (he  fact  that  busii>».ss 

. . . 'TsPeh  an  a[iprccia,ble  ysftcnt 

blade  on  very  short  straw,  the  heads  will  be  j  that  brokers  havVjifilc  call  for  fimuey  at 

smaller  than  they  should  be.  the  present  time.  \J.t  ’iie  admitted 

These,  however,  are  only  drawbacks  I  Canadian  bankers  have  shown  liitli-  humor 

confined  to  comparatively  limited  areas  I  for  some  months  for  encouraging  stock 

when  the  size  of  the  wheat  fields  are  taken 


Directors  of  Cnlftary  Company  Offering 
Stork  For  Straiight  Development. 

Purposes. 

On  another  page  will  be  found  an  advert¬ 
isement  offering  stock  in  the  Keystone  Oil 
Compaii''  Limited.  The  editor  of  this 
paper  has  examined  the  prospectus  and  finds 
that  the  directors  in  seeking  outside  support 
for  the  development  of  their  property  have 
given  -  information  showing  the  complete 
financial  plans,  how  much  the  vendors 
receive  for  tl.e  property  and,  admitting  that 


straw,  in  a  number  of  districts,  will  be  brought  nboiFl 
short,  and,  as  the  crop  came  into  the  shot  I  has  shrunk  to 


No  matter  how  the  Interstate  Uoimneree 
Uoinmission  decides  the  lU'escnt  freight 
rales  case,  a  marked  change  in  jiublic  -cuti- 
ment,  sueh  as  appears  to  be  in  sight,  would 
inlhienee  the  Commission  to  no  small  ex¬ 
tent  in  their  regulation  of  railway  rates  in 
the  future.  The  approaeliing  inauguration 
of  the  new  federal  reserve  banks  must  also 
be  borne  in  mind,  when  llie  immediate 
future  of  the  slock  market  is  in  discussion. 
All  are  agreed  that  the  organization  and 
going  into  operation  of  these  banks  will 


into  con.sideration.  10. 250. 000  acres  scat¬ 
tered  oyer  an  area  800  miles  long  by  500 
miles  wide  can  never  hope  to  have  entirely 
satisfactory  conditions  over  the  whole  area 
at  one  and  the  same  time. 


Interesting  M’hent  Market. 


The  markets  arc  interesting  at  the  present 
time  in  \  iew  of  the  very  large  amount  of  our 
wheat  which  has  been  sold  for  July  delivery; 
the  sales  between  the  23rd  and  27th  of  June 
being  variously  reckoned  from  1,000, 000  to 
1.2.5(),000  bushels.  .  . 

The  price  of  our  October  wheat  is  also  a 
matter  of  much  comment.  October  closed 


market 


operations. 

Prart  isiiig 


'.conoiijv, 


There 
was  pra' 


prove  to  be  the  means  of  greatly  expanding  ;  on  Saturday  at  Sic.  and  the  highest  prier 


G.  DURNFORD  &  COMPANY 


IiIISZTED. 

Auditors  Estates  Managed. 

Itentft*  Intorestf  Etea, 
Accountants  Collected. 

O.  DDBNFOBD,  C.A..  B.  BOSS-BOSS 

President.  Manager. 

S8  CANADA  LIFE  BLDG.  .Alain  439. 


some  or  all  of  the  directors  of  the  subsidiary 
companies  and  the  courts  have  declared 
that  directors  are  trustees  for  the  share- 
hoMers  and  debarred  from  making  a  profit 
out  of  the  affairs  of  the  company  at  the 
expense  of  the  shareholder.*. 

I  would  greatly  like,  through  you,  or 
otherwise,  to  get  into  communication  with 
other  shareholders  with  a  view'  to  taking 
concerted  action  to  compel  the  promoter.* 
to  disgorge  a  part  at  least  of  their  pluncler. 
"T.  K.  D.”  says,  in  your  issue  of  June  2()th 
that  "Mr.  ('arruthers  has  now'  the  opport¬ 
unity  of  forcing  the  promoters  to  put  a 
block  of  ,50,000  shares  back  into  the  treas¬ 
ury.”  As  Mr.  Carruthers  is  doubtless 
himself  one  of  the  promoters,  he  is  not 
likely  to  do  much  forcing  in  this  direction. 
I  haVe  not  been  ahje  to  secure  a  copy  of 
your  issue  of  the  27th.  I  would  be  glad, 
therefore,  if  you  would  put  my  name  on 
your  subscription  list  and  let  me  know  the 
cost  when  I  will  remit. — Yours  truly, 

SHAREHOLDER 

Toronto,  Ont. 


credits  in  the  United  Slates.  Some  tliink 
the  expansion  will  be  so  great  as  to  be  ex¬ 
tremely  dangerous. 

\Yhate\  er  form  it  takes,  a  great  expan,*ion 
of  credits  in  the  neighbouring  country  must 
necessarily  result  in  jiroviding  Wall  Street 
with  immense  additional  facilities  for  specu¬ 
lation.  The  framers  of  the  new  banking 
system  imagine  that  they  ha\'e  succeeded  in 
creating  a  machine  that  will  provide  large 
additional  credits  exclusively  for  farmers 
and  parties  engaged  in  trade  and  industry, 
and  they  think  that  tlu'y  have  so  contrived 
matters  as  to  ensure  that  there  will  be  a  j 
diminished  control  of  funds  by  Wall  Street  I 
financiers.  But  there  is  little  doubt  tliat  I 
these  expectations  will  be  sadly  disappoint-  j 
ed.  Directly  or  indirectly  a  very  consider-  j 
able  fiortion  of  the  newly  created  credits  | 
will  find  their  way  to  New  York  and  will  | 
facilitate  in  some  way  extensive  transac-  , 
lions  in  securilies.  I 


during  the  week  was  82 '-4e.;  the  lowest 
8()i2C.  The  Saturday  close  was  12'’ge.  un¬ 
der  the  corresponding  date  of  191.3,  and 
1 1  under  the  average  price  of  October  in 
June,  1913,  and  17 '2'’-  under  the  average 
jiriee  for  June.  1912.  With  the  enormous 
crop  of  winter  wheat  in  the  1,’nited  State!?,  ! 
ami  the  present  outlook  for  their  spring 
wheat  <'rop,  grain  men  here  seem  to  look  for 
extremely  low  prices  unless  damage  stories 
to  their  spring  wheat  crops  should  prov’c 
true  and  a  large  quantity  of  October  has 
been  sold  at  these  figures.  If  the  grain- 
men’s  view  of  the  market  is  correct,  it  is 
certainly  a  bad  outlook  for  the  western 
farmers  in  the  matter  of  prices,  though  of 
course  the  transportation  companies  will 
be  busy  enough. 

Live  Stork  I’rivilcjje. 


We  own  and  offer 

$125,000 

Montreal  Tramways  Co. 


First  and  Refunding  Mortgage  5s 

Due  1st  July  1941. 

The  net  earnings  of  the  Tramways  Company  as 
officially  reported  for  the  year  ended  31st  March 
1914  are  two  and  three  quarter  times  the  annual 
interest  charge  on  all  mortgage  bonds  outstanding. 

We  recommend  these  bonds  for  investment. 
Price  on  application. 


N.  W.  HARRIS  &  CO. 

INCORPORATED 

157  ST.  JAMES  ST. 


MONTREAL 


AM'aitinti  ii  Si{V|i. 

So  far  as  Wall  Street  is  concerned  it 
might  he  said  that  all  that  is  wanting  to 
create  a  rever.sal  in  the  siock  market  ten¬ 
dencies  is  a  saiisfae'iory  sign  or  indicaiion 
that  the  railways  and  industries  generally 
are  to  be  allowed  1o  carry  on  their  Inisiness 
in  future  without  undue  interference  or 
harassment  and  that  wisely  managed  and 
sanely  capitalized  eonegms  will  be  allowed 
to  make  profits  suffieieiit  to  maintain  and 
even  increase  the  rates  of  div  idends  on  their 
stoeks. 

This  sign  or  indication  may  be  nearer 
than  generally  believed.  A  strong  r<*vival 
in  New'  York  would  necessarily  help  to  im¬ 
prove  the  European  markets.  They  might 
take  their  cue  from  the  big  American  centre.  ■ 

It  is  practically  certain  that  the  return  of 
good  times  to  Wall  Street  would  affect  the 
ilontreal  and  Toronto  markets  favorably. 
At  a  time  like  the  present  there  is  always 
some  danger  of  the  oeeurrenee  of  a  big  fail¬ 
ure  or  breakdown  that  would  shatter  the 
hope.s  of  higher  prices  of  securities.  But  if 
it  be  assumed  that  the  general  situation  in 
Canada  is  entirely  sound  and  that  no  break¬ 
down  of  the  kind  referred  to  will  occur,  then 
it  would  appear  almost  impossible  that  our  , 
markets  could  continue  in  the  deepest  de-  ' 
pression  after  Wall  Street  had  definitely 
started  on  a  vigorous  recovery. 

Some  Dividends  Un.safe. 


The  live  slock  men  have  secured  a  long 
coveted  privilege  from  the  railways,  v'iz., 
the  reduction  of  the  minimum  weight  of 
ears  of  hogs  and  sheep  from  20,000  lbs. 
to  16,000  lbs.  This  arrangement  goes  into 
effect  on  the  1st  of  July,  and  will  be  a  ma¬ 
terial  help  to  the  shippers. 


lever  was  a,  time  when  Canada 
lising  ei-oiiomv'  on  a  stricter 
scale  than  today.  Tlie  smaller  traders  who 
have  been  ‘ ‘long "  of  stocks  for  many  months 
are  (>conomising  tlie  beiier  to  (irotect 
themsolvi's  in  (be  event  of  I'nrther  margin 
calls.  Corportit  ion  econoinv  is  a  well-know  n 
factor  today.  Hankers  are  prepaix'd  to  care 
for  all  legiiimate  demands  as  demon¬ 
strated  by  the  6-million  increase  in  eurreni 
loans  in  Canailii  during  Mji.v  —  but  the  niun- 
agement  of  indiisirial  eoni-erns  are  not  al¬ 
lowed  the  wide  latiinde  of  two  years  ago. 
when  it  seemral  for  the  inonient  that  then* 
would  be  no  lei-iiji  to  the  tivalamdie  of 
business  that  swept  over  t  lie  eoiinlry.  Cor¬ 
porations  and  individuals  alike  are  pulling 
m  their  strings  with  good  grace. 

Tlie  Dominion  Dav-  holiday  cut  into  the 
Canadian  stock  markets  in  the  mid-week. 
In  the  latter  pari  of  the  we«‘k  biisinc) 
tinued  under  the  inliuenee  of  the  .Inly  1th 
holiday  in  New  5'ork.  It  was  an  exiremelv 
quiet  week  on  tlie  .Montreal  Sioid;  Kxehange 
with  a  tinner  lone  after  the  mid-week  fecess. 
Last  Saturday's  business  was  the  lightest 
since  the  autumn  of  I'.llt!.  On  Tuesday,  in 
the  late  trailing,  activity  developed  umler 
the  sliniulns  of  ii  lirisl;  close  in  \e(V'  5  ork. 
The  possi bili  1 V’  of  an-  earl.v  return  of  tlie 
Rate  Decision  brought  alioiii  a  eerttiin 
amount  of  short  covering  tliere. 

.Stock  niarki'i  business  was  im-onseqiien- 
tial  tia'oughoiit  in  the  genernl  li-l.  Indus¬ 
trial  securi.ies  are  in  ver.v  .-in;il!  demand. 
Selling  only  lirings  aboui  a  new  low  level 
inasmuch  as  then-  is  no  di;  [losition  among 
traders  to  tj'ke  on  Ihise  stoeks. 


speculative  and  will  do  their  best  tc 
serve  the  interests  of  their  shareholde? 

This  is  all  that  can  be  expected  of  anjf 
board  of  directors,  and  it  is  to  the  directors’ 
credit  that  they  have  made  no  absurd, 
claims  of  ab.soliite  success  in  what  must  be 
recognized  as  a  speculation. 

The  fact  that  the  public,  subscriptions  will 
go  direct  into  the  development  of  the  com- 
jiany’s  areas  is  an  earnest  of  good  faith  and 
at,  least  assures  the  stibseribers  of  the  com¬ 
pany’s  slock  of  a  serious  attempt  to  find 
oil  If  not  successful,  the  shareholders  will 
know  that  their  money  was  not  squandered 
on  personal  extravagances.  The  directors 
of  this  company  are  well-known  Calgary 
luisiness  mi'n. 


A  C.P.R.  GAIN. 


Thoiijvli  CIrn.sK  EarninjLs  arc  Below  Last 
Year,  They  are  Some  $.5,000,000 
D  ver  Kiross  «»f  Two  Years  Ago. 

It  may  interest  our  readers  to  know  that 
despite  the  |)re vailing  decreases  in  the  gross 
e.arnings  of  the  Canadian  Pacific  Railway 
•’  (’ompany.  as  contrasted  with  the  earnings 

■  of  the  preceding  year,  the  company's  year 

■  ju.sl  elo.sed  will  show  a  good  gain  over  the 
gross  earnings  of  two  years  ago.  While 
the  final  figures  for  tiie  company's  last  week 
of  the  fiscal  year  of  1913-14  are  not  avail¬ 
able  at  the  moment,  we  can  state  that  the 
gross  earnings  for  the  full  fiscal  year  will 
approximate  $  1 28, ()()(), ()()(),  compared  w'ltTi 
.$123,319,541  for  year  ended  June  30,  1912. 
dross  earnings  for  the  year  ended  .June  30, 
1913,  were  $I39,395.()99.  It  will  be  se.en, 
t  lierefore,  that  though  C.P.R.  has  shown  a 
decrease  of  a.lmiit  $  10, 000. 000  during  the 
year  just  closed,  the  earnings  are  greater 
than  during  the  vear  1912 — a  year  of  great 
jirogress  throughout  Canada 


LAURENTIDE’S  MARKET. 


WALL  STREET  AND  LONDON. 


THE  FINANCIAL  TIMES  AND  -S 
.MR.  .SEKYER. 


C.  P.  Sekyer,  secretary  of  the 
Glenvvood  Black  and  Silver  h’ox 
.Co.  Ltd.,  has  laid  a  charge  of  crim¬ 
inal  libel  against  T.  Kelly  Dickin¬ 
son,  editor  of  Thk  Fixanci.vl 
Time.s,  on  account  of  an  article 
published  in  the  last  issmi  of  this 
paper.  Mr.  Dickinson  was  arrest¬ 
ed  by  the  High  Constable  on  Tues¬ 
day,  appeareii  before  Judge  St.  Cyr 
and  was  released  on  his  personal 
bond  of  $.500.  The  ease  will  come 
up  for  hearing  on  Tuesday  next. 
Under  these  circumstances,  and  out 
of  respect  for  the  court,  The  Fi.v- 
A.NCiAL  Times  will  refrain  from 
commenting  further  on  Mr.  Sek- 
yer’s  case  until  the  matter  is  dis¬ 
posed  of. 


Wall  Street  is  dominated  at  jiresenl  liv  the 
Rate  Decision.  Until  tltis  isout  of  the  way 
it  is  unlikely  licit  the  market  will  develop 
any  definite  trend. 

London  experienced  anoiiior  uninterest¬ 
ing  week.  A  fnrtlier  slirini.age  in  values 
was  brought  about  through  fears  of  com¬ 
plications  arising  in  .\ustria  as  the  result  of  i  Board  sold  $35,000 


Laurent ide  has  had  a  quiet  week.  Tha 
price  moved  up  on  Thursday  to  178*4.  A 
good  deal  of  buoyant  optimism  exists 
among  traders  with  regard  to  Laurentide, 
liowever,  and  the  feeling  is  generally  ex- 
pres.sed  that  it  will  he  one  of  the  first  to 
respond  to  a  general  market  improvement. 


SMITHS  FALLS  DEBENTl  RES. 

Smiths  Falls  Roman  Catholic  School 
-J  per  cent. 


thirty 


the  assassinations  this  weef;  of  tlie  heir  to  year  instalment  debentures,  guaranteed  by 
the  throne  and  the  likeliliood  of  a  Furopean  the  Corporation  of  the  Diocese  of  Kingston, 
war.  J  to  R.  C.  Matthews  A:  Company,  Toronto. 


This  does  not  mean  that  the  time  is  ripe 
for  extensive  buying  of  stock  on  borrowed 
money  by  all  and  sundry.  The  banks 
Would  probably  put  a  jirompt  veto  on 
movement  of  that  kind.  .\lt  hough 
their  resources  are  increasing  satisfactorily  - 
notabl.v'  the  deposits  after  notice— they  are 


IMPERIAL  TOBACCO. 

An  issue  of  .$2, .500, ()()()  of  $5  shares  of  the 
Imperial  Tobacco  Company  of  Canada,  has 
been  underwritten  in  London. 


sanguine  expectations  or  through  bad 
.  management,  an  improvement  in  general 

not  yet  in  the  mood  or  the  position  to  en-  ,  trade  may  not  suffice  to  rehabilitate  them 
courage  the  brokers' to  borrow  freelK'.  i  entirely  Purchases  should  be  severely 

And  another  point  is  that  parties  who  buy  |  restricted  to  the  .securities  of  well-managed 
largely,  with  their  own  mone.v,  may  not  |  concerns  the  dividends  of  which  are  quite 
find  the  results  entirely  satisfactory  unless  i  secure,  even  if  no  marked  expansion  were  to 
they  select  the  stocks  of  companies  which  i  occur  in  Canadian  trade  for  a  year  or  two. 
can'  continue  dividends  at  jiresent  rates.  |  If  cheaper  money  comes  to  pass  these  shares  | 
Where  industrial  or  other  companies  have  I  should  be  worth  mor^  fchan  the  quotation; 
got  themselves  into  a  mess  through  over-  j  now  carreut. 


JULY 

REINVESTMENT 


Send  for  our  list. 


The  present  is  an  opportune 
t  me  for  the  reinvestment  of 
July  income.  Under  existing 
conditions  highest  grade  First 
Mortgage  Bonds  can  be  pur¬ 
chased  to  yield  from  5  to 

Denominations  $100,  $500, 

$1,000. 


Royal  Securities  Corporation,  Limited 


TORONTO 


HEAD  OFFICE  ; 

164  ST.  JAMES  STREET,  MONTREAL 

OTTAWA 
LONDON.  ENG. 


QUEBEC 


E. 
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MONTREAL  STOCK  BROKERS. 


McGIBBON  &  MacDOUGALL 

Members  Montreal  Stock  Exchange 

Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMar. 


Fluctuations  of  Prices  on  the  Montreal  Exchange  for  the  Week 

(For  Details  of  Capitalization.  DiTMends,  Par  Valve,  Interest  Pajrments  and  Price  Record^.* ee  pages  14  and  15.) 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stock  Exchange. 


OTTAVA 

Ql'KBEC 

HALIFAX 


Stock  Brokers 

MONTREAL 


VINMPEn 
VANC'OLVER 
ST.  JOHN,  N.B. 


Direct  Private  Wire  to  AH  Branches  and  New  York. 


ARTHLK  (i.  FENWICK 


J.  RAYMOND  RYAN 


FENWICK  &  RY^AN 

Members  Montreal  Stork  Exchange 

Stocks  —  Bonds  —  Investments 

CORRESPONDENCE  INVITED 

Lewis  Building,  St.  John  Street  -  MONTREAL 

Phonra.  Main  liO.t— 1491 


iltacBoupU  Pros*. 

Stork  and  Bond  Brokers  Members  fVIontroal  Stork  Esrhange 

9  ST.  SAC  RAMENT  ST.,  MONTREAL. 


THORNTON  DAVIDSON  &  CO. 

MevTib«rR  Montreal  Stork  ExehanAe 

STOCK  AND  BOND  BROKERS.  BONDS  FOR  INVESTMENT. 

Crdrra  executed  on  all  markets.  Weekly  letter  mailed  on  applicitl  n 

Rooms  420-422  Transportation  Bulldins,  ...  MONTREAL 


KENNETH  MOLtiO.N 


C.  B.  RORI.N 


Stock  and  Bond  Brokers 

MOLSON  &  ROBIN 

Members  Montreal  Stock  Kxrhaitike 

Telephone  M.  1141—1145.  82  ST.  FRANCOIS  XAVIKR  STREET’ 


CANADA  STEAMSHIT.^INES,  LIMITED^ 

Tourist  Steamers  Now  Running 

^  Nionaro  tn  ika  Daily  service.  Toronto,  'riiousand  Islands,  St. 

Blagaid  10  Iflc  JCa  Lawrence  Rapid.s,  and  Saguenay  River  points. 

•  ’  Nnrtk  CkAPO  Rniilo  times  monthly  for  Seven  Islands, 

nOnn  jnOlC  nOUIc  Mingan,  etc.  (.'anada’s  finest  fishing  grounds. 

II  Sailings  fortnightly  from  Montreal  for(jlaspe,Summer- 

’^Wontreamctou  side,  Charlottetown  and  Pietou.  _ _ 

'•  hlniAT  VavIt  n.iAkAA  '  Halifax.  Four  trips  during  .season.  First  sailing 
.  ncW  lOlK'lIUcDcC  from  New  York,  .Inly  4th;  from  Quebec,  July  10th. 

For  particulars,  apply  any  tourist  or  ticket  office,  or  address.  Pass’ gr 
'  Dep’t,  Canada  S.S.  Lines,  Montreal. 


Riordon  Paper  pref 
Russell  Car. ...... 

Do  pref . .  .  . 

Sawyer-Massey  pfd 

Shawinigan . 

Sherwin-Williams. . 

Do  pref . 

S.pafiisiT  ; 

Do  pref. . 

Steel  Co.  of  Can. ,  . 

Do  pref . 

’Toronto  Ry . 

Tooke  Bros . 

Do  pref. ..... 

Tacketts  Tobacco. 

Do  pref . 

**Twin  City . 

Twin  City  Rights. 

W.  Kootenay . 

Do  pref. . 

Winnipeg  Ry . 

Windsor  Hotel ... 
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•Laurentide . 

175  Vs 

17.5Vj 

175)4 

175  Vi 

178  Vi 
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179*4, 

179)4 

48.5 

187 

Do  pref . 

13.5 
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Mackay  pref . 
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70 

67 
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Mexican  L.  &  P. .  . 

*  1 
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Minn.  &  St.  l^aiil. . 

.... 

1 

122  )ij 

122'-i 

or; 

! 

i 

212 
•>1  A 

Mont.  L.  H.  &  P.  , 

227 

226  Vi 

00 

226  Vi 

1 

229  )4 

229  ■ 

230 

229 

1‘276 

55  ! 

.50 

Mont.  Cottons .... 

. 1 

I 

103  i 

97  I4 

100 

100 

100  j 

99  )i 

98 

. 

175  ' 

17.5 

Mont.  l..oan  &  M  .  . 

/.» 

140  ' 

1.34 

Mont.  Telegraph .  . 

i 

i 

•2‘23V2; 

192 

Mont.  Tramways.. 

219  i 

21 6  Vi 

22.3  1 

220 

107 

83  1 

/5 

Do  Debs . 

83 

83 

83  1 

83 

1 9600 

8  ; 

.5  97 

•Nipissing . 

6V4 

6)41 

1 

10, 

79  , 

39  1 

•N.S.  Steel  &  Coal  . 

51 

51 

.51 

.50)4 

4914 

49 

.50  ]-'i\ 

50  )<j 

51 

431 

120  i 

110  i 

Do  pref.  ..... 

110  Vi 

110  Vi 

110 

110 

1.5  ' 

1‘23  i 

112  >41 

•Ogilvie  Milling.  .  .  . 

114 

114 

! 

i 

•2.5  : 

117  i 

111  *41 

Do  pref . 

113 

113 

1 

■  ■  ■  ■  t 

1 

1 

171  V4I 

141  I 

Ottawa  L.  H.  &  P 

. 1 

! 

1 

144  1 

144  1 

Do  New’ . 

...... 

1 

j 

1 

48  )-2 

Penman's. . 

.50 

50 

.50  i 

49  1 

i 

11  i 

84  I 

79 

Do  pref . 

1 

70  1 

54 

. 1 . 1 

60  i 

.50 

Price  Bros . . .  . 

1  '  1 

16*41 

12  >4 

Que.  Ry.  L.H.P  .  . 

. 

12V4 

12 14 

1 

. i 

i 

190 

113  1 

83  Vi 

R.  &  0.  Nav . 

85 

85 

. 1 

. 

89  1 

88 

. 1 

100 

Conservatism 

should  be  your  Kuidlnz  prlnplple  If  you 
have  fund.s  available  for  investment. 
Safety  should  be  your  first  requirement, 
and  you  should  content  yourself  with  a 
reasonable  interest  return  if  you  ezpMt 
your  money  to  be  safe. 

SFIND  FOR  OUR  LIST  OF 

Municipal 

Bonds 

YIELDING  FROM 

5%  to  6% 

J.M.  Robinson  &  Sons 

30  Koapital  St.,  Montreal. 
•Members  Montreal  8taek  Bxchange, 

St.  John,  Fredericton, 
London,  Eng. 


SIX  MONTHS’  STOCK 
TRADING  NOW  ONLY 
TRIFLE  UNDER  1913. 

(Continued  from  Page  1) 

Toronto  Business. 

There  was  a  decline  in  the  turn  over  of 
listed  shares  on  the  Toronto  market  during 
June,  the  total  of  48,934.  which  includes 
rights,  comparing  with  65.666  in  May. 
and  representing  the  smallest  turnover  of 
any  single  month  in  the  si.x  months.  Bond 
business,  however,  was  slightly  heavier 
than  in  either  of  the  two  preceding  months 
with  a  total  of  $40,000,  or  just  half  the 
[extent  of  the  March  business, 
month's  record  is  as  follows;- 

Sharcs . 

Loans  21 . 

Mines. . 


The  six 

131.000 
21.838 
138,732 

Bonds .  8.523,600 

Thr  Six  MoiithH*  Kerord. 

The  six  months'  record  in  .Montreal  and  Toronto 
Stock  Exchanges  Is  a.s  follows; 

t  niisted 

Month:  Shares  Mines  Bonds  Shares  Bonds 

.lanuar.v . l2n.-2.->I  ;«),S.t4  .52il.fiSil)  .S(l.it2b  47,200 

Dally  av.  ..  4.62'>  l.tSfi  2().:172  I.ISH  I.SI.I 

February...  ItW  O.td  2.'i.."jBS  .500.H.'i0  I7.:i<U  04.100 
Daily  av.  .  7.04:1  1.060  21.110  72.'»  a.!)21 

March .  116.07:1 12,710  470. .'140  0.2:17  10a,4 40 

Dailv  av  4.400  4S0  IS.II.'l  ao.5  3,07S 

April .  ia.i,22860.108aj:i. 0102,1. 040  140.000 

Dally  av .  .'•>.870  2.6ia  i.',,ai4  1.0^2  6,i:i0 

Mav.  ..  72.973  28.726  280.0.S0  6,714  81,500 

3.173  1.20.5  12.21.'>  202  3.543 

1 00.886  48,422  34  1 , 1  70  22,54 1  1 84 . 1 40 


1.34 


ioo 

100 

10)i 

10 

. 

13 

13 

i28 

128 

. 

103 

'  103 

.3-16 

132 


128 


Month 
January 
Dally  av 
February 
Dally  av 
March.  . 
Daily  av 
.4pril. .  . 
Dally  av 
May 
Daily  av 
.June . 
Dally  av 


4.035  1.937  13.616  001 

Toronto 
Shares  Loan',  f 


90,638 
3.717 
H.'i.tMlK 
:i..54l 
84.:i88 
3.245 
.57.266 
2.480 
6.5.666 
2.8.55 
48.934 
1 .057 


Including  right 

The  .Month 


M  inns. 
22.030 
848 
2!t.742 
I,2:i0 
26.05.5 
1 .036 
27,370 
1 . 1  SO 
I  1.614 
.50.5 
2 1 .005 
840 


.:165 


Bonds. 

147,.300 

5,66,5 

194.600 

8,108 

81,400 

3.i:io 

:13.300 

1.480 

27,000 

1.174 


76  ' 
17  j 
10 
.32 
;^St 

2g>() 
20  1 
21S 


,)0 

24:i7 


Shirrs 

4.40.5 
2.062 
4.09a 

1.. 514 
4.  .588 
.5.W)1 

i2.iwa 

0.278 

6.336 

4.247 

4. . 534 
4.5!  2 

3.20.5 
3.048 
4.308 
!  .S(i2 

1.. 514 


RiKhls 
1 .8.57 


MoiHreal. 

Inlistfd 

Mines  Bonds  Shares  Bond? 


1,.57.5 

2.300 

2  1.725 


.505  lO.KK) 
l.OlO  2!.0(K) 
33.700 


6.8(M> 
2.00<» 
13.000 
26.200 
18.  too 

17.250 

20.000 

11.500 


235 

488 

680 

100 


316 

284 

604 

133 


2.185 

2.4.50 

1,825 

025 


=:  I  2.5 


Ex-dividend?, 


Ex-right  and  dividend?. 


I  20 


380  2.050 
4.230  1.257  2.675 
044  800 

756  2.250 
.546  2.200 
1 36  75 

642  .500 


35 
759 
210 
864 
1.057 
1 .843 
317 


BOND  QUOTATIONS  FOR  THE  WEEK. 


CANADA  STEAMSHIPS. 

X'anada  .Steamships  preferred  showed 
BOTpe  disposition  to  rally  when,  on  Tuesday, 
a  (fair  amount  of  trading  brought  about  a 
b^ljter  price  at  69*4-  The  common  stock, 
heWever,  remains  around  11. 


W.  I.  ELECTRIC  CONCERNS. 

'At  the  annual  meeting,  in  Halifax,  of  the 
West  India  Electric  ('ompanies  when  the 
reports  of  the  Trinidad  Electric,  the  Deme- 
rara  Electric,  and  the  Camaguey  w'ere  ap- 
pf-oved  by  the  shareholders,  Messrs.  H.  R. 
Silver  and  J.  Walter  Allison,  both  of  Hali¬ 
fax,  were  elected  directors  of  each  of  these 
companies.  On  the  Trinidad  Board  they 
succeed  W.  D.  Ross  of  Toronto  and  H.  M. 
Bradford,  formerly  of  Halifax;  on  the 
Demerara  Board  Mr.  Silver  takes  the  place 
of  Mr.  Bradford.,  and  Mr.  Allison  was 
yjpointed  an  additional  member;  on  the 
Camaguey  Board  Mr.  Silver  replaces  Mr. 
Bradford,  tnd  Mr.  Allison  was  elected  to 
succeed  Senator  Nathaniel  Curry.  The 
explanation  for  the  changes  was  that  they 
were  made  to  secure  greater  facilities  in  do¬ 
ing  business,  and  for  the  convenience  of 
quorums. 

The  report  of  the  Trinidad  Electric 
Company  showed  that  after  bond  intere.st 
and  dividends,  a  balance  of  $‘2,996  was  trans¬ 
ferred  to  the  credit  of  the  surplus  account, 
which  now  stands  at  $174, ,339. 

The  report  of  the  Demerara  Electric 
Company  showed  gross  earnings  of  $143,616. 
After  bond  interest  and  sinking  fund  pay¬ 
ment,  a  surplus  of  $18,440  was  carried  for¬ 
ward. 

The  gross  earnings  of  the  ('amaguey 
Company  for  the  year  were  $195,62,5.  The 
surplus  after  all  payments  totalled  $43,500. 
Commenting  on  the  passing  of  the  last 
diviilend,  President  Archibald  said  that  the 
would  make  no  prediction  as  to  the  pay¬ 
ments  of  the  dividend  due  in  September. 
He, also  stated  that  he  opposed  the  declar¬ 
ing' of  a  dividend  until  there  was  certainty 
that  payments  could  be  continued. 


BRAZILIAN  TRACTION. 

International  sentiment  has  not  been 
healthful  this  week  with  regard  to  Brazilian 
securities.  The  result  was  a  weak  tone  in 
Brazilian  Traction;  the  stock  not.  being 
helped  by  the  satisfactory  statement  of 
earnings  as  returned  to  the  end  of  May. 
There  is  unlikely  to  be  a  bright  feeling 
exhibited  tow'ard  Brazilians  until  (he  an¬ 
nouncement  is  made  that  interest  on  the 
Brazil  loan  has  been  met;  this  should  have 
been  received  a  week  ago  but  the  market" 
is  yet  waiting  for  the  news. 

MTLLIAM  HARRIS  ESTATE. 

Probate  of  the  will  of  (he  late  William 
Harris,  Toronto,  shows  an  estate  of  $1,046,- 
707,  the  ehief  items  being;  mortgages 
$50,177;  stocks,  .$366,385;  interest  in  part¬ 
nerships.  $388,9.59;  real  estate,  $100,(M)0. 
The  widow'  receives  $291,742  of  joint 
mortgage.s  and  one-tenth  of  the  residue, 
the  other  nine-tenths  going  to  the  nine 
children,  subject  to  an  annuity  to  a  sister. 

QirEBEC  LOAN  SI'B.SCRIPTION. 

London  cables  on  Friday  announced  that 
83 .*''2  per  cent,  of  the  £1,000,000  4lv  per 
cent.  Province  of  Dueh(>c  loan,  issued  at 
par,  had  been  left  with  the  underwriters. 
The  City  of  Petersburg,  Russia,  412  ppr 
cent,  loan,  put  out  at  94.  was  88  per  cent, 
left  with  the  underwriters. 

T.  WATKINS  LTD.  ASSItiNS. 

Thomas  C.  Watkins  Ltd.,  a  big  depart¬ 
mental  store  of  Hamilton.  Ont.,  has 
assigned.  It  was  elosely  connected  with 
the  Claflin  firm  of  New  5’ork,  and  a  re¬ 
organization  is  expected. 

OUEBEC  LOAN. 

Late  cables  on  Friday  from  London 
quoted  the  Q.uebec  loan  at  only  \i  discount, 
showing  that  late  subscribers  would  secure 
but  a  small  advantage  from  wailing. 


Record  of 
Friday  noon: 


Bonds 


Bonds  listed  on  the  Montreal  Stock  Exchange  for  week  ending 


-1914- 


—  Range — 
for  week- 


-Friday- 


Calgary  Power.  . 

Can.  Cement .  6 

Can.  Car  .  ....... 

Can.  Felt . 

Can.  Cottons ... 

i  Can.  Conv . 

'  C'an.  Rubber .  6 

I  Can.  Loco.  ....  . 

Dom.  Coal . 

Dorn,.  Cotton ... 

I  Dom.  Canners. .  , 
f  Dom.  I  &  S . 


Laur.  Paper , 


l.ake  of  Woods . . 

Lyall  Construction.. . 

Mex.  Elec . 

Mex.  L.  &  P . 

Mont.  Power. 


P.C. 

6 

6 

Due 

1925 

1940 

High 

100 

92 

Low 

99  H 
89  )i. 

High 
99  V4 

Low 

99  ‘  2 

Asked 
99  Vi 

Bid 

99 

Sales 

7000 

6 

1929 

98 

95 

96  Va 

95)4 

96 

95*4 

.5.300 

6 

1939 

104*4 

104 

104 

6 

1940 

98 

97  Vi. 

98 

5 

1940 

SI 

79 

6 

1926 

88 

88  . 

88  . 

6 

1940 

93 

89 

90  )i 

90  Vi. 

89 

1000 

6 

1951 

98 

91  Vi 

5 

1940 

100 

97 

100 

100 

100  , 

4000 

6 

1922 

101 

99  Va 

100 

100 

100  Vi 

4000 

6 

1940 

99)4 

9:1 

93 

93 

93 

2500 

5 

1929 

91 

85  . 

85  )i 

85  >4 

3000 

5 

1917 

100 

100  . 

100 

5 

95 

92  . 

6 

19-20 

10  5  I/4 

102  . 

102 

5’ 

1936 

100  ' 

99 

6 

1916 

100  Vi 

100 

100 

100 

100 

1000 

6 

1923 

104 

102  . 

102  .  . 

6 

1932 

88 

88  . 

5 

1938 

79)4 

79  . 

5 

1933 

88 

85  . 

'  FRIDAY’S  MARKET. 

I 

In  the  first  hour  on  Friday  on  Montreal 
Stoc  k  Exchange  the  market  was  quiet  but 
firm.  Transactions  involving  260  shares 
:  advanced  Laiirentide  1  '4  points  above 
!  Thursday's  close  to  179*4.  Nova  Scotia 
Steel  was  up  1  14  points  at  .51*.^.  Montreal 
I  Power  was  another  strong  feature  opening 
:  at  229*4  or  fractionally  above  Thursday's 
;  closing  level.  Brazilian  was  traded  in  at 
j  77 14  Montreal  Tramw-ay  common,  which 
:  with  the  other  Tramway  securities  has  been 
,  an  active  feature,  advanced  2  points  above 
i  the  previous  best  price  of  the  W'eek  to  221, 

J  though  trading  was  in  small  lots  only. 

'  Dominion  Steel  was  unchanged  at  23. 
Shawinigan  in  broken  lots  changed  hands  at 
1331^2-  Montreal  Bank  unchanged  at  231. 

Noo.n.— There  was  little  change  in  the 


1 1 .. ')()(• 

12.700 
1.800 
0.020 

17.800  2,:tl.'s 
16. .too  i.4.->;t 
;t00  1.606 

Li.lOO 
0..500 
2.000 
1 .000 
is.:jon 

100.886  1 2.860  48.422  34  1 . 1 70  22  .>4 1 
4.03.'>  .111  1,937  13,646  901 

The  Monih  iii  June. 

10  Shares  Minos  Loans,  etc. 

.  .  1 .346  860  .56 


3.642 
2.854 
2.562 
883 
1 .465 
2.706 


791 


397 


641 

300 

2.250 

2.864 


4Vij 


JULY  DIVIDENDS 

?hly  reliable  securities.  We  ha’ 

AY/o  to 


Invest  in  thoroughly  reliable  securities.  We  have  on  hand  first-class 
Bonds  yielding  from  , 


Send  for  particulars  to: 

HANSON  BROS  Bond  Dealers 

164  ST.  JAMES  STREET,  MONTREAL. 


Mont.  St .  4 Vi 

Montreal  'I'ramways.  .  5 

Ogilvie  Milling .  6 

Do  B .  6 

Do  C .  fi 

Porto  Rico . .  5 


1932  98 
1932  100  Vi 
1941  99 1 2 


96  Vi 
99 

97 


97 1.^  97  H  97 


1932  106  Vi  106 


Price  Bros. . 


5 


Quebec  Ry .  5 

Rio...  , .  5 

Riordan  Paper .  6 

Scotia . .  5 

Sherwin-VVilliams .  6 

Spanish  River .  6 

Steel  of  Can .  6 

Textile  Ser.  A .  6 

Do.  B .  6 

Do.  C .  fi 

Do.  D .  6 

West  C'an.  Powe- .  5 

West  Kootenay. .  6 

Winnipeg  Electric.  ...  5 

Winnipeg  Ry .  5 

Windsor  Hotel .  4  Vi 


1932  103 
.  .  103 

1936  85  Vi 

1940  83 

1939  .55 
1935  102*4 
1942  98 
1959  89  Vi 

1941  101  Vi 

1931  66 

1940  93 
1925  KM) 
1925  100  4 
1925  10;i 
19'2.5  100 
1949  84 

1935  102 
1927  100 
1931  100 


100 
102 
81  ■ 
80  . 
48  . 
99  4 

98  . 
80 
97  4 
66  . 
90 

99  4 
994 

97 

100  . 
764 

98  ; 
98  . 

100  . 


103 


103 


99  Vi 

no 

108 


81  *4 . 
514 


96*4 
100  . 
97  . 

102  . 
101  . 

814. 

m". 


the  best  price  for  the  week.  Toronto  rails 
was  traded  in  at  128  to  128)4.  Scotia 
advanced  to  .52.  Hollinger  changed  hands 
in  a  block  of  .50  shares  at  18.98.  Ames- 
Holrten  common,  at  9?4,  was  at  its  best  for 
the  week.  Crown  Reserve  came  out  in 
small  lots  at  112  and  114.  Otherwise  prices 
1000  !  were  unchanged. 


.  2.763 

.  2.4;i.5 

.  476 

.  1.454 

.  1 .347 

.  2  844 

.  3.40(» 

.  3.136 

.  2.547 

.  1 .986 

.  1.155 

.  2,548 

.  1.287 

.  1 .463 

.  1 .688 

.  675 

.  1.561 

.  2.860 

.  2.197 

.  2.463 

.  1.597 

.  1 .793 

.  2,576 

.  1.337 

al .  *48.034 

Av  19.57 

inchuiUiR  rights. 


100 


1 05 
20 
985 
1 .900 
900 
A  10 
8.50 
4.650 
453 
1  230 
300 
690 
tiOO 
910 
795 
507 
1 , 1 25 
410 
1 .0.55 
670 
21  005 
84t? 


104 


4.400 
21.200 

6.100 

7.800 

.5.000 

17.800 
13. .550 
I  1 .500 

2.400 

l.tMlO 
32.400 
7.500 
1  4.000 

10.800 
1  ..500 
1 ,000 

lO.CKlO 
600 
5.300 
3.000 
3.790 
500 
1 84 . 1  40 
7.305 


Bond? 
1  .OOO 
5.000 


3. 500 
I0..500 
5fK) 


.500 

3.000 

.500 


too 
1 .000 
3.000 
l.(K)0 
300 


700 


6. 500 
40.000 
1.600 


THE  POWER  GROUP. 


2000 


The  persistent  strength  of  the  Power 
stocks  continues  the  most  interesting  phase 
of  the  local  market.  Montreal  Power  was 
considered  to  have  shown  a  good  deal  of 
strength  last  week  when  it  touched  227*4, 
but  on  Tuesday  of  this  week  it  went  forw-ard 
GRAND  TRL’NK  IN  MAY.  \  to  a  better  price,  touching  under  a 

I  .  z-.  J  m  ,  .  good  demand.  On  Thursday  the  market 

London. -Grand  Trunks  May  state- 1  at  22914.  It  is 

ment  shows  net  profits  as  follows:  Grand  i  known  that  ail  the  power  stocks  arc  being 
Trunk  proper,  decrease,  £28,300  sterling;  j  exceptionally  well  placed.  That  they  are 
Grand  Trunk  Western,  decrease  £15,300;  i  strong  hands  is  shown  bj  the  stubborn 


.  Grand  Haven,  an  increase  of  £1,700;  Cana- 

.  ...  .  97  ...........  ..  '  <^8-  Atlantic,  decrease  £9,300. 

_  The  w'hole  system  shows  a  decrease  of 
£51.200,  with  one  working  day  less. 

The  April  statement  of  the  Grand  Trunk 
showed  an  increase  of  £27,1.50,  hut  as  the 
increase  for  the  first  four  months  of  the  year 
was  only  £27,5.50,  the  May  decrease  eats 
up  the  greater  portion  of  this,  and  the  in- 


87 

99  >4 

86)4. 

99  Vi 

'  99  Va' 
75 

98 

70  . 

1200 

3000 

99 

99 

101 

98)4 

100 

250 

103 

103  . 

98 

2000 

79 


102 


98 


100 


is  only  £400. 


C.N.R.  FINANCING. 


BANK  QUOTATIONS  FOR  THE  WEEK. 

Record  of  bank  stocks  listed  on  the  MontreaJ  Stoek  Exehange  (or  the  week: 

—Range 

*  — 1914 — 

Banks  High  Low 

B.N.A, .  149  145 

Commerce .  217  200  V^ 

Hochelaga .  157  149  H 

Imperial .  214  213 

Merchants .  193  181 

Molsons .  205  195 

Montreal  .  249  230 

Nationale.. . . .  134  123  V* 

Nova  Scotia .  '265  256 

Ottawa .  210  206  ,V^ 

Quebec .  122  118 

Royal .  227  220 

Standard . .  '208)^  208 

Toronto .  217  H  203  207  207 

Union . 


The  local  •‘street"  heard  a  report  on 
^  Friday  to  the  effect  that  the  Canadian 
;  Northern  was  about  to  effect  its  latest  fin- 
'  ancing  on  the  $45,000,000  Canadian  Qov- 
1  ernment  bond  guarantees  through  the 
I  National  City  Bank  of  New  York  city. 


resistance  to  pressure  on  weak  days,  to¬ 
gether  with  the  way  in  which  prices  must 
be  marked  up  before  holders  are  induced  to 
trade. 

Shawinigan  has  not  been  active  but  the 
price  held  firm  at  133.  Odars  Rapids  con¬ 
tinue  the  feature  of  the  unlisted  depart¬ 
ment. 


LATE  F.  W.  HEl  BACH. 

The  death  ocetirred  at  his  home  on  Wed¬ 
nesday  of  Frederick  Williain  Heubach.  of 
Winnipeg,  president  of  the  real  estate  firm 
of  Heubach.  Heubach  &  Finkelstein.  and 
one  of  the  best  known  financial  men  of  the 
West.  He  was  the  second  son  of  Mrs. 
George  Heubach,  of  this  city,  and  was  born 
in  Ottawa  fifty  years  ago.  Mr.  W.  Elliott 
Shaw  of  this  city  is  a  brother-in-law. 
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Cables  “BURPORT.” 


BURNEH,  PORTEOUS  8f  CO. 

STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  ST. 


TEL.  MAIN  8385-8386. 


! 


THE  FINANCUL  TIMES,  MONTBEAl/,  SATURDAY,  JULY  4,  1914. 


NOT  SURPRISED  AT  NORTH  SASK.  LAND  BANK  OF  MONTREAL 
DIVIDEND  COT  BY  MORE  THAN  MEETS 

CAPITAL  Paid  Dp . . •}2SSn  n2o'S  ' 

RRIT.EMPIRETRUST  TRUSTEEPAYMENTS  HEAD  OFnCE:  MONTREAL 


The  Crown  Trust  Company 

145  St.  James  Street,  Montreal. 

Capital  Fully  Paid  -  -  $500,000.00 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service  able  and 
willing  to  act  in  any  approved  trust 
capacity. 

IRVING  P.  REXFORD,  Manager. 


London  Financial  Times,  Criticiz-  Trustees  Make  Satisfactory  Ac- 


ing  Mr.  Home  Payne’s  Concern, 
Points  Out  That  the  Trust  Com¬ 
pany  Handled  Securities  Which 
Have  Proven  Far  More  Un¬ 
stable  Than  Municipals  Which 
He  Attacked. 

(London  Financial  M’orld) 


counting  to  the  Bondholders  of 
All  Sums  Received  From  the 
Company;  Fuller  Report  Will  be 
Prepared  For  Bondholders’ 
Committee — Results  of  Invest¬ 
igation. 

The  Directors  of  the  North  Saskatche- 


BOARD  OF  DIRECTORS 

H.  V.  MEREDITH,  Esq.,  President. 
E.  B.  GREENSHIELDS,  Esq.  I 


R.  B.  ANGD8.  Esq.  E.  B.  GREENSHIELDS,  Esq.  SIB  WILLIAM  MAOPONALW 

HON.  ROBT.  MACKAY.  SIB  THOS.  SHAUGHNES3Y,  K.C.V.O.  DAVID  MOBBICE.  B«q. 

C.  R.  HOSMER.  Esq.  A.  BAUMGARTEN.  Esq.  O.  B.  GORDON,  Esq. 

H.  R.  DRUMMOND.  Esq.  D.  FORBES  ANGUS.  Esq.  WM.  McMASTEB.  Beq. 

SIB  FREDERICK  WILLI.-AMS-TAYLOR,  General  Manager 
A.  D.  BRAITHWAITE,  Assistant  General  Manager. 

C.  SWEENY,  Supt.  British  Columhia  Branches.  F.  J.  COCKBDRN,  Supt.  QuebM  BraaolWJ. 

E.  P.  WINSLOW.  Supt.  North  West  Branches.  ,  „ 

D.  B.  CLARKE.  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA. 

At  all  important  cities  and  towns  in  the  following  provinces. 

Province  of  Ontario.  Province  of  Nova  Scotia. 

Province  of  Quebec.  Province  of  Manitoba, 

Province  of  New  Brunswick.  Province  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Province  of  Alberta. 

Province  of  British  Columbia. 

BRANCHES  OUTSIDE  OF  CANADA. 

London,  Eng.— 47  Threadneedle  Street,  E.C.  Chicago.  III.— 108  South  La  Sail*  Streak. 

G.  C.  Cassels.  Manager.  Spokane,  State  of  Washington. 

“  ”  Sub  Agency — 9  Waterloo  Place.  St.  .lohn's.  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland. 

New  York  N.Y. — 64  Wall  Street.  R.  Y.  Hebdon.  Grand  Falls.  Newfoundland. 

W.  A.  Bog.  J.  T.  Mollneux.  Agents.  Mexico  City.  Mexico,  D.P. 

BANKERS  IN  GREAT  BRITAIN. 

London. — The  Bank  of  England.  The  Union  of  Liverpool. — The  Bank  of  LlTorpool.'  Ltd 

Ix^ndon  &  Smith's  Bank.  Ltd.  London  _  ...  _  ,  .  _ _ 

County*  Westminster  Bank.  Ltd.  The  Scotland— The  British  Linen  Bank  and  Branchw 

National  Provincial  Bank  of  England,  Ltd. 

BANKERS  IN  THE  UNITED  STATES. 

New  York. — The  National  City  Bank.  National  Buffalo. — The  Marine  National  BMk., 

Bank  of  Commerce.  National  Park  Bank.  San  Francisco. — First  National  Bank.  Ths 

Philadelphia. — Fourth  Street  National  Bank.  Anglo  and  London  Paris  Natiopal  Bank. 

Boston. — !Jhe  Merchants  National  Bank. 

Savings  Departments  connected  with  each  Canadian  Branch  and  Interest  allowed  at  cureent  rates. 
Collections  at,  all  points  ot  the  world  undertaken  at  most  favorable  rates.  „ 

Travellers’  Cheques.  Limited  Cheques  and  Travellers'  Letters  of  Credit  issued  negotiable  in  all  pgrts 
of  the  worid.  _  ...  ,  .i... 

This  Bank  with  Its  Branches  at  every  important  point  in  Canada  offers  exceptional  facilities  for  the 
transaction  of  a  general  Banking  business. 


Mainly  About  Securities. 


Pennsylvania  Vater  and  Power  Com-  Cana< 
pany’s  grot's  earnings  for  the  month  of  ly  three 
May,  1914,  anjounted  to  S7o,319.  The  in-  The  firsi 
crease  over  May  1913  amounts  to  .$12,987  $3, .500  a 
which  is  no  doubt  largely  attributable  to  at  bO'^. 
extension  to  the  Baltimore  plant  and  to  the 
putting  into  operation  of  the  duplicate  \atio 


C  anadian  Light-Power  bonds  lost 


For  a  ver.v  long  time  past  we  have  been  wan  Land  Company,  Ltd.,  have  issued  a 
somewhat  critieal  of  the  methods  of  the  circular  to  the  bondholders  giving  the 
British  Empire  Trust.  We  never  ap-  result  of  the  investigation  by  Messrs, 
preciated  its  original  way  of  endeavoring  to  Price  Waterhouse  and  Co.,  so  far  as  it 
divert  the  investor  from  home  to  Canadian  has  proceeded,  of  the  company’s  affairs, 
securities.  It  was  undignified — -jt  was  illogi-  and  particularly  as  to  the  fulfilment  of 
cal.  To  our  mind,  the  first  step  was  a  false  their  duties  by  the  trustees.  The  account- 
one;  and,  so  far  as  we  are  concerned,  we  ants  state  that  the  trustees  have  satisfac- 
have  not  forgotten  it.  The  method  of  pro-  torily  accounted  for  all  the  sums  they  have 
cedure  merely  aroused  added  interest  in  its  received  from  the  company. 


for  the  month  of  I  ly  three  points  between  sales  on  Thursdav'  operations.  There  is  no  need  now  to  go  into  The  circular  states  that, 
d  to  S7.5,319.  The  in-  |  The  first  transaction  was  to  the  amount  of  history.  Many  readers  will  remember  In  accordance  with  the  desire  expressed 

13  amounts  to  .$12,987  $3,500  at  63,  while  the  next  sale  was  $1,000  that  some  of  the  securities  that  received  the  bv  some  of  those  present  at  the  meeting  of 

- 1..  4„  ...  4i,.4  FTnni-n  TniKt  nre  bondholders  held  on  29th  May.  1914,  that 

-  bened  ction  of  the  British  Empire  Trust  are  company  should  be  inves- 

Nntional  Brick  has  been  quiet  but  unsaleable.  Notable  instances  tigated  by  Messrs.  Price  Waterhouse  and 


transmission  line  from  the  generating^plant  somewhat  firmer  'his  week.  On  Thursdav  fhe  Canadian  Mineral  Rubber  G  per  Co.,  that  special  attention  should  be 

to  Baltimore.  '  "ilh  only  a  small  amount  of  buving evident’  cent.  First  Mortgage  Debenture  stock,  paid  in  the  investigation  to  the  question  of, 

-  <hp  price  recovered  three  points  from  last  Canadian  North  Paeifie  Fisheries  5  per  cent,  fhe  fulfilment  of  their  duties  by  the  trustees 

ikT  ID  :  »  ''■cek  s  levels  to  43.  ananian  .  on  i  .  .  ,  particularlvastotheamountofmoneythey 

-  ^’"J^Rage  Debenture  stock,  (  anadian  should  have  received,  the  amount  of  money 

viv^Vo;  Iv/^  There  a^e’so^  out  on  Thursday’s  market  for  ''as  actually  received,  the  method,  in 


National  Breweries’  stacks  and  bonds  j  "  -  lo  4-5, 

null  be  listed  on  Montreal  Stock  Exchange,  ^  7;“  ~ 

very  shortly.  There  are  $2,319,100  of  the  7"**’  out  on  Diursday  s  ra 

companv’s  bond  out;  a  preferred  stock  time  in  several  weeks, 

issue  of ‘$2, 775,000  and  $2.2o4,000  common  tran.saetion  was  record.'d  in 

Stock.  In  private  transactions  the  bonds  ^  hi*pday  s  price  \v  ^ 

have  been  traded  in  lately  at  100  to  102;  ;  ^  than  the  May 

the  preferred  at  about  96  and  the  common  i  ^  , 

from  50  to  60.  The  common  is  not  yet  on  a  :  developed  a 

dividend  basis.  '  better  tone  m  Thursday’s  market 


tne  hrst  time  in  several  weeks.  Not  a  ‘ 

single  tran.saetion  was  record.d  in  the  stoek  Gas  and  Light  o  per  cent,  fir 

during  .June.  Thursday’s  price  was  122 'o  Debentures. 

which  was  ^4  points  better  than  the  Mav  Little  M’onder  at  Dividend  PaHiting 


Debenture  stock,  and  Canadian  Western  the  same  was  disbursed  and  the  j 


T he  Merchants  Bank 


Natural  Oas  and  Li^ht  o  per  cent.  First  security  they  hold  for  the  bondholders, 
Mortgage  Debentures.  Messrs.  Price  Waterhouse  and  Co.  were  in- 

Little  M’onder  at  Dividend  PaMting.  structed  to  commence  an  investigation.  As 
,  ,  •  1.  u  the  books  of  the  company  are  all  in  the  office 

Mr.  Horne  Payne,  the  chairman ^as  been  company  in  Winnipeg,  it  has  been 

a  severe  critic,  of  the  financing  of  (.anadian  inipossihlp  for  them,  in  the  short  time  at 


Establishid  186' 


of  C  3.113,(13, 


ivi  cn  asis.  _ _  j  touching  9^4,  which  represented  'o  point  'Bonihs  ago  his  remarks  to  (i,pir  disposal,  to  fully  carry  out  these  in¬ 

gain  over  the  best  price  obtaining  durinir  the  !  shareholders  prmoked  the  hitter  re-  structions,  but  they  report  as  follows: — 
Brazilian  Traction’s  statement  for  May  whole  of  .June.  The  preferred  stoek.  whieh  !  of  Western  The  eompanv  has  handed  over  to  the 

makes  It  apparent  that  the  eompanv  has  sold  off  to  51  e.\-(li vidend  last  month,  !  trustees  up  to  April.  1913,  which  is  the 

its  operating  costs  well  in  hand.  W  hile  showed  a  tendency  to  rally,  a  100-share  ;  mnnir”  tlate  of  the  last  payment  made  to  the 

gro.ss  earnings  for  the  month  totalling  j  trun.saction  advancing  the  price  to  .55  '  |  Trust  charges  (anadian  mumc-  trustees,  .$'201,854.  equivalent  to  £41,379. 

Il.987.712  represent  a  contraction  of  $3,198  I  -  -  I This  amm.nt  is  in  e.xcess  of  the  amount  cer- 

from  those  ot  May  1913  the  operating  ex- |  Hillcrcst  Collieries.— C.  Meredith  and  i ^  Jhith  *werr  tified  bv  the  auditors  as  due  to  the  trustees 

pen-ses  showed  the  substantial  decrease  at  Company  make  the  following  comment  in  '  have  enumerated,  ^hich  were  offered  tees  on‘31st  ,lulv,  1913.  bv  196,966. 
$832,959  of  $98..560.  Net  earnings,  there- ;  their  market  letter:  "The  Hillcrest  securi-  U*  investors,  through  the  British  The  cash  received  bv 

fore  total  $1.1.54,753  a  gam  of  -$95,362,  tio.s,  hot h  common  and  preferred  shares,  had  Trust  organization,  have  proved  trustees  mentioned 

Aggregate  net  earnings  from  .January  1.  for  ;  a  drop  of  about  fifteen  points,  due  to  the  '  far  more  unstable  than  any  t  anadian  namelv  .  £41,379 

the  five  months  total  $5,.584.032,  an  increase  i  di.saster  which  occurred  at  the  mines,  and  I  "7”’ has  been  distributed  as 


Prcaldcnt . 

Vlcr-Preaident . 

General  Manager... 


. SIR  H.  MONTAGU  ALLAN.  C.V.O. 

. K.  W.  BLACKWELL 

.  E.  F.  HEBDEN 


of  $431,343. 


Northern  Ohio  Traction’.s  statement  latest  reports,  we  look  for  the  mine  to  re- 
of  earnings  for  May  reveals  the  earning  \  sume  work  shortl,\ . 


di.saster  whieh  oecurred  at  ihe  mines,  and  'j. 

whieh  resulted  in  a  severe  loss  of  life  but  1 disappointments.  Little 
apparently  little  damage  to  the  mine.  From  "onder.  therefore,  that  in  their  report  for 


capacity  of  the  company  for  the  first  five  J  ...  “"T - 

months  of  1914.  Gross  earnings  in  .May  Kamini.stiqiiia  Power’s  net  earnings 
totalled  $323,037  which  was  a  gain  vif, '$43,-  f*ir  .-Vpril  were  $22,110  showing  a  surplus 
04.5.  Ma.v  net  figures  gained  $1&A33'  to  over  interest  eharges  of  .$14,217.  The  total 
$131,228.  Gross  earnings  for  the  fivi^mbnths  net  earnings  for  six  months  are  thus  brought 

fs  *  ^  •  i»  as  s  rn»  v»  4  v  ®  1  ’ J O  C*  —  r  J  4  1.  „  _ 1  ..  _ 4  I_  _  1  1 


iparently  little  damage  to  the  mine.  From  "onder,  therefore,  .'hat  jn  their  report  for 
lest  reports,  we  look  for  the  mine  to  re-  April  .lOth.  1914,  the  Direc- 

me  work  shorth  tors  have  to  report  their  mabilit.v  to  pay 

•  _  any  dividend  on  the  Deferred  Ordinary 

Kaministiqiiia  INiwcr’s  net  earnings  capital. 

-  .-Vpril  were  .$22,110  showing  a  surplus'  Pride  Ciocth  Before  a  Fall, 

er  interest  eharges  of  $14,217.  The  total  ,  1  r 

t  earnings  for  six  months  are  thus  broiitrht  i  Phe  company  has  an  i.ssiied  capital  of 


$131,228.  Gross  earnings  for  the  hv»»months  nei  earnings  jor  six  months  are  thus  brought  I  1.  j  . 

were  Sl.403,9‘20  a  gain  of  $198,200  .  .The  up  to  $139,875  and  the  surplus  over  the  bond  I  Y^'  V.ooo  *' 

net  earnings  for  the  period  were  $543,810  interest  for  ihe  same  period  amounted  lo  j  .•*',^0,423,  whilst  advances  amount  to  i3J9,- 
representing  an  increase  of  .$88,194.  jrhe  •/66,078.  For  I'.H.'J  the  company’s  net  earn- 1 and  cash.  £_69,--0.  L  pon  these  )  g 


representing  an  increase  of  .$88,194.  il  he 
surplus  after  charges  amounted  to  .$292,99.5 
at  the  end  of  May  the  increase  in  these 
figures  being  $62,889. 


The  company  has  handed  over  to  the 
trustees  up  to  .April,  1913,  which  is  the 
date  of  the  last  payment  made  to  the 
trustees,  .$'201,854.  equivalent  to  £41,379. 
This  amount  is  in  e.xcess  of  the  amount  cer¬ 
tified  by  the  auditors  as  due  to  the  trustees 
tees  on  31st  ,luly,  1913,  by  $96,966. 

The  cash  received  by 
the  trustees  mentioned 

above,  namely .  £41,379 

has  been  distributed  as 
follows:  Bond  interest 

due  Isl  May,  1912 . £13, .500 

Bond  interest  due  1st 

November,  1912 .  13,500 

Bond  interest  due  1st 

May,  1913.... . 14,250 

Expenses  in  connection 
with  payments  of  cou¬ 
pons .  125 


Leaving  a  balance  in  the 

hands  of  the  trustees  of . .  £4 

A  Satisfactory  Accounting. 

Therefore,  so  far  as  regard  the  trustees, 
all  that  comes  within  our  province  is  to 


Paid  up  Capital . . . $7,000,000 

Reserve  Fund  and  Undivided  Profits .  7,248,134 

230  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  General  Banking  Business  Transacted. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  ail  branebes. 
Da  Co  MACAROM'o  -  -  Manager  Montreal  Branch. 


INCORPORATED 

Ihe 

BANK  ofTORONTO 


Head  OfRcet  TORONTO 


, .  .$60,000,000 


DIRECTORS 


Barcelona  'rraetion  common  has  been  ’  to  t he  shareholders:  “ The v  sav  that  pride  o"  'Oat  comes  w ii mn  our  proMnee  is 

freely  offered  in  Toronto  this  week  and  un-  Tram-Power  developed  a  good  deal  of  b'oes  before  a  fall.  I  trust  'that  we  are  not  ^a^^sfaXri^v  aocounter'for’’all  the 

der  pressure  broke  2  points  below  its  pre-  activity  on  Thursday,  touching  a  new  high  going  to  experience  a  reverse,  as  we  certainly  they  have  rece^^^^^ 

vious  low  price  to  23  on  Monday.  In,  a  for  the  vear  at  47  ’4.  The  dav’s  trans- i  are  proud  of  our  company,  and  of  the  result  o?the  amo^rdue- tVthe  eomnan^ 

r'T;  up  a  total  of  2,935.  '  Early  in  J^L  unc^mnlted  contracts  $Sl279.TJ 


recent  report  on  Barcelona  Traction  cir 


Dvkcan  CotJLeoN,  Prasident.  ’  W.  G.  Goo'deriiam,  Yicj-Prea. 
J.  Hendebsov,  2nd  Vlce-Pres. 

How.  C.  S.  Htvan;  William  Stone:  John  Macdonald,  Lt.-Col. 
A.  E.  Goodehhau,  Nicholas  Bawle,  Lt.-Cou  F.  S.  Meioren, 
J.  L,  Enolehart,  Wm.  I.  Gear. 

Tbob.  F.  How,  General  Manager.  T.  A.  Bird,  Ohlef  Inspector.  _ 

BANKERS  - - -  ^ 

NEW  YORK — National  Bank  of  Commorts.  ^ 

CHICAGO — FS™t  National  Bank. 

LONDON.  Eho.— London  City  *  Midland  Bank,  Lltni^od. 


Sterling  Exchange 
and  Commercial 
Letters  of  Credit. 

Sterling  Exchange 
purchased  and  Drafts  on 
Great  Britain  sold  at 
favorable  rates.  Com¬ 
mercial  Letters  of  Credit 
on  London  issued  for  use 
_pf  importers  c^^orelgn 

fhe'  world.'  drawnwirtB 
conditions  arranged  to  ] 
meet  trade  require¬ 
ments. 


that  the  mam  object  of  this  will  be  to  fur-  phij-p  proposition  is  rather  well  advanced  their  middle  market  price  on  April  oi  m  respect  or  purenases  oi  laim 

Dish  the  Barcelona  Traction  Compan.v  with  th^pri^ent  wcck’s'oom  in  Tram -I  30th  last.  Since  that  date,  however,,  it  is  ^  ^re  ^  ha" '  caS  agreT 

all  the  money  necessary  to  complete  Us  I  ..r  ,i. . r,vnKoLie  ihnt  n  fort  her  honw  fiporccia.iinti  'O  nave  more  than  carriea  out  us  agree- 


all  the  money  necessary  to  complete  its  !  , ho  result  of  Ihe  gossip  io  this  effect, 

enterprise.  '  _ _ 


the  result  of  Ihe  gossip  1o  this  effect.  probable  that  a  further  heavy  depreciation 

-  —  has  taken  place,  and  it  would  be  interesting 

Odars  Rapids  Powi'r  Company  this  for  the  Chairman  to  inform  the  share- 
>ek,  at  Osgoodc  Hall,  'roronto,  secured  I  holders  what  that  depreciation  represents. 


Toledo  Railway  A-  Light. — The  fran-  week,  at  Osgoodc  Hall,  'roronto,  secured  i  holders  what  that  depreciation  represents, 

chise  committee  of  the  city  council  has  posso.ssion  of  five  acres  of  land  .just  outside  Want  Prerise  Amount 

begun  the  consideration  ot  the  revised  the  town  of  Cornwall  upon  jiavinent  into 

franchise  ordinance  for  Toledo  Railways  court  of  $400.  'fhe  property  was  desired  The  unquoted  securities  held  by  the  com- 

&  Light  Co.,  as  prepared  by  the  Toledo  as  a  right-of-way  for  transmi.ssion  lines  to  pany  “  have  been  valued  by  the  Directors  in 

Citizens’  Franchise  Association,  the  or-  j  be  used  in  connection  witli  the  contract  the  accordance  with  the  Articles  of  Associa- 

ganization  of  business  men  which  expects  i  Cedars  Rapids  has  with  the  .-Muminum  lion":  it  would  be  interesting  to  know  the 

to  bring  about  a  settlement  of  the  long  |  C^'oinpany  in  New  5'ork  State,  (jedars  precise  amount  of  this,  and  upon  what  basis 

standing  franchise  controversy.  Later  fhe  Rapids  securities  liave  had  another  good  they  have  been  valued.  As  last  year,  in 

committee  will  meet  with  representatives  |  week  on  the  Stock  Exchange  despite  the  their  report,  the  Directors  merely  state  that 

of  the  business  men  and  with  Henry  L.  |  holida.v  atmosphere.  Prices  held  firm  in  “a  low  valuation  has  been  placed  on  fhe 
Doherty,  who  is  in  charg(>  of  the  franchise  !  line  with  the  advance  which  occurred  in  the  i  other  securities.”  Moreover  a  list  of 

fight  for  the  street  railway  company.  I  other  power  stocks.  The  common*  stock  ■  securities  in  the  company’s  report  shows  the 


week  on  the  Stock  Exchange  despite  the  |  their  report,  the  Directors  merely  state  that 
holiday  atmosphere.  Prices  held  firm  in  r’a  low  valuation  has  been  placed  on  fhe 
line  wit  h  the  advance  which  occurred  in  the  I  ulher  securities.”  Moreover  a  list  of 
other  power  stocks.  The  common*  stock  securities  in  the  company’s  report  shows  the 
was  66  *2  on  Thursday  and  the  bonds  ac.tive  I  approximate  market  prices  on  the  4th  inst., 
at  863/4.  !  hut  it  is  not  stated  to  what  extent  these 

;  .  ,  —  I  prices  vary  from  those  at  which  the  stocks 

THE  INDl  .SI  RIAL  SITI  .i’Tlo.N.  Were  valued  for  balance-sheet  purposes, 

(ihornion  itavidhoii  it  Uo.)  apparently  no  particulars,  either  as  to  j 

Naturally,  every  particle  of  information  obtain-  amount  or  description,  are  given  of  the  un- 


ment  with  the  trustees  in  paying  them  the 
amount  of  £41,379  referred  to  above.  The  j 
following  is  a  copy  of  a  cable  which  we  have  ' 
recived  from  our  Winnipeg  Office  in  reply 
to  one  in  which  we  asked  them  to  verify  the 
titles: — 

“Title  deeds  are  still  in  name  of  North 
Saskatchewan  Land  Company,  Ltd.,  but 
held  by  registrars  at  five  offices,  on  ac¬ 
count  of  existing  mortgages  mentioned 
in  letter  18th  March  this  year  Tupper  to 
Canadian  and  Empire  Investment  Trusts. 
London,  England.  These  nine  original 
mortgages  are  in  London  (England)  and, 
according  to  Tupper.  form  first  registered 
charge,  and  are  based  on  trust  deed,  11th 
.July,  1911.  Tupper  satisfied  titles  still 
in  name  land  company,  but  verification 
this  will  require  researches  at  registry 
offices  and  cost  at  least  $.500.  Awaiting 
your  further  instructions.” 

Report  for  Committee. 

Messrs.  Price  Waterhouse  and  Co.  were 


%I  n.Ulnf.  a'  ;  oui  11  is  IIUI  Bin,i,*-u  nj  vtuai  i-ahtuu  iiiv.'i-  ..  .*■.1  •  ......  *  ,  ..........  u  .......  o.... 

.Mexican  North*  in  Power  Co.,  w  hich  ^  - -  -  prices  varv  from  those  at  which  the  stocks  m  name  land  company,  but  verification 

has  provided  additional  capital  hv  the  the  INDI .si  rial  sitI'ATIG.n.  valued  for  balance-sheet  purposes,  this  will  require  researches  at  registry 

on'Ttr^hvXo-X"ctr?c"^nlanrhrChrh^  (Thornion  DavidAon  &  Uo.)  and  apparently  no  particulars,  either  as  to  offices  and  cost  at  least  $.500.  Awaiting 

nnH  ins' it  in  ciinHifion  whern  if  wniiM  Naturally,  every  particle  of  information  obtain-  amount  or  description,  are  given  of  the  un-  J’our  further  instructions, 
becin  sintoh  L  mver  at  almost  anv  lime  "P""  ‘"dustrial  .situation  is  eagerly  sought  quoted  securities.  Reverting  to  the  Profit  Beport  for  Committee, 

if  ^tboro  ^wo'i-p  ^  *  nTirUot  for  flip  piirrpnf  I'f"' on  the  .Street .  It  will  therefore  be  of  interest  to  and  Loss  account,  we  note  that  the  profit 

\vifb  iL  sisriino  of  tb..  m  nL  State  t  hat  evirtences  of  an  improvement  have  recent-  on  underwriting,  etc.,  is  not  brought  into  .Messrs.  Price  Waterhouse  and  Co.  were 

in  Vnr-hprn  \|pviPo  Vhp  rnTninonv^  One  of  the  largest  man-  the  aceounts  as  a  credit  along  with  other  further  instructed  to  make  a  full  report  as 

Lp  oKIp  to  Hisnosp  of  nimoct  nil  its  no*. pr  u''a<’"iring  concerns  in  the  country  has  within  the  income,  hut  is  deducted  from  the  debit  of  to  the  present  position  of  the  company  and 

Ki.t  nntii  tbnt  timp  littio  pnn  Vp  donp  P®®'  f**"  <'xp'‘''‘<-neeti  a  Complete  reversal  In  £48.787  depreciation,  thus  showing  the  net  Us  operations  since  Us  inception,  and  they 

tbp  wnv  of  distrihiit  r  n  Offi.  pr«  if  t h  ' u  hepas  a  few  months  ago  debit  on  account  of  depreciation  to  be  have  instructed  their  Winnipeg  office  to 

po^ono^  cn,-  t'bnt  -bp  pooctr  affairs  has  re-  £32,2.50.  Whv  this  particular  revenue  is  make  a  complete  investigation  of  the  com- 

haTsuffered^no  damkee  knd  conditions  ^re  i  opposite.  .\or  has  the  thus  dealt  with  we  find  it  difficult  to  under-  pany’s  books  and  to  forward  this  with  a 

r!oO.  Orn  Jr^.i  ?n”fbO  ?.trV  of  tbp”  po^fnfO,^  of  orders  from  any  par-  sland.  as  it  would  certainly  add  to  the  report  to  London.  As  soon  as  this  has  been 

R-bPTP  tbp  n  ant  is  loeafpH  oouuirv  ,i,.,iiar  firm  or  beiause  of  any  special  event.  It  is  a  clearness  of  the  accounts  if  the  whole  of  1  he  received  it  Will  be  immediately  submitted 

wnere  ine  piaui  is  lotaieo.  |  ..insistent  improvement,  coming  from  all  Ihe  larger  revenue  were  set  out  on  the  credit  side  of  to  a  commitfe  of  the  bondholders.  Messrs. 

customers  of  Ihe  <-ouccrn  situated  at  various  points  the  account.  Nothing  is  on  this  occasion  Surtees  Phillpotts  and  CJo.,  the  solicitors 

throughout  the  Dominion.  The  net  result  is  that  placed  t-o  reserve,  and,  as  a  fact,  £10,000  is  to  the  trustees,  have  received  a  cable  from 

?pm  taken  from  that  fuud  in  Order  to  make  Up  their  Winnipeg  correspondents,  Messrs, 

sokgo  'Ev'enyct  theoutiTt'irnmuptoko^maia^  the  5  per  cent,  on  the  Preferred  Ordinary  Tupper  and  Co.,  to  the  effect  that  they  hold 

it  is  hard  to  say  whether  the  improvement  will  hold  capital,  leaving  the  balance  of  £6.543  which  the  agreements  for  sale  covering  the  deferred 


Cedars  Rapids  initial  contract  for  power 
which  is  held  witli  the  Aluminium  Com¬ 
pany,  of  New  York,  state  is  for  a  period  of 
85  years.  A  sinking  fund  for  the  Cedars 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  1869 

Capital  Authorized .  $25,000,000 

Capital  Paid-up .  $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL. 

33.5  Branches  in  Camilla  and  Newlniindland. 

Twenty-eight  Branches  in  Cuba,  I’oHo  Rico  and  Dominican  Republic 

BRrrisii  M  E.s'r  indies 

B.4HAM.\S — Na.ssaii;  B.XRBXDOKS — Bridgetown;  GREN.ADA— St.  George’s: 
J,\M.\IC.\ — Kingston;  TRINII).\I) — Port  of  Spain  and  San 
Fernando.  BRITISH  HONDUR.A.S — Belize 
BRITISH  GUI,VN.\ — Georgetown  and  New  .Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldgs.,  Princes  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets. 


BUSINESS  .ACCOUNTS  C.ARRIED  UPON  F.WOR.ABLE  TERMS 
SAVINGS  DEP.VRT.MENT  .\T  -ALL  BRANCHES. 


The  Bank  of  Ottaxi^a 


Rapids  bonds  will  start  in  1925,  and  and  the  present  rush  of  orders  be  kept  up.  However,  goes  forward  to  the  current  financial  Year.  payments  due  to  the  company  on  the  lands 

J’b^  ‘  f  ".OOO.OOO-  ^  Can’t  Share  Xtimism  '  mortgages  to  the  trustees  for  account  of  the 

the  $10,000,000  issue  last  jear  to  pro-  ij,js  respect,  it  may  be  very  properly  claimed  the  Can  t  Share  Optimism.  trustees. 


ESTABLISHED  1874. 


vide  for  the  first  installation  of  100,-  turn  has  come.  The  present  improvement,  it  is  Affor  nnintitiir  out  tbnf  hut  for  the  neccK- 

iT’r  S:l,1  e,  o" 

m  the  ^he  nnal  and  that  buyers  had  to  replace  them.  di\ndend  of  7  per  cent,  would  have  been 

installatlOD  of  oO.OOO  horse-power — will  be  From  other  quarters,  including  the  building  nodflihle  on  the  Preferred  and  Deferred 


RICHELIEU  WATER. 


Paid  Up  Capital 
Best  .  -  -  . 

HEAD  OFFICE, 


84,000,000 

4,750,000 


OTTAWA,  Canada 


installation  of  60,000  horse-power— will  be  l-rom  other  quarters,  including  Ihe  building  nosaihtfi  on  the  Preferred  anti  Deferred  ...  .r-  wr  j  .  «  . 

retired  bv  its  oneration  The  exnectation  trades.  comp,s  the  news  that  a  distinct  improvement  ttn  iqe  r-reierr^i  aim  i^eierrea  Company  Formed  to  Operate 

renrea  oy  us  operation,  i  ne  expet  laiion,  noted  .some  of  these  industries  Ordinary  capital,  the  Directors  remark  x..  .  .  b  • 

therefore,  is  that  the  bonds  will  all  be  re-  |  report  more  orders  being  received  than  a  year  ago,  that  “there  is  no  reason  why  this  position  Well-known  Water  from  Springe 
deemed  some  forty-five  years  before  the  j  thus  necessitating  the  operation  of  the  plants  at  should  not  be  attained  and  the  usual  divi-  at  Chambly  Basin. 


deemed  some  forty-five  years 


expiration  of  the  Aluminum  contract.  As  I  Kreater  rate  of  odtput  than  at  any  time  te  over  a  ^gnds^resumed  duHm?  the^^iTeV  rpu  d-  ^  i  i  -  •  j 

a  matter  of  fact  both  the  Aluminum  contract  hand,  the  improvement  is  barely  fbat  thTd"preciS  ^  Rieheheu  Mineral  Springs  Limited 

and  the  Montreal  Light,  Heat  &  Power  ;  noticeable  yet  in  the  iron  and  steel  industries,  in-  Tbo  Diroctors  enuRirier  fhnf  the  investments  has  been  incorporated  with  an  authorized 
Company  contract  are  ^garded  as  virtually  |  operafing  “expen^s^by 'dro^pfag  not  intrinsically  less  valuable  than  they  capital  of  $100,000.  The  provisional  direc- 

perpetual  witn  tne  me  oi  tne  ueaars  uiant,  i  off  employees  wherever  this  can  be  done  advan-  were  last  xeear,  and  they  believe  that  it  is  tors  are’  N.  B.  Gibbons,  A.M.I.  Mich  E.: 

and  proxnded  the  power  developed  is  not  tageously.  it  is  argued  in  many  quarters  that  so  reasonable  t/»  anticinate  that  the  Drofits  now  v.  ,  l  .  i  d  x,  t  A 

sold  elsewhere  the  amounts  of  the  con-  'on?  a®  <hi,s  situation  prevails  with  respect  to  these  ’^‘^^.sonanie  to anucipaie  tnat  me  pronis  now  q  p.  Johnston;  J.  B.  MacLaren;  D.  Max- 

tmets  already ’signeH ill  prohablv  be  ”n- appropriated  to  writing  down  nvestments  ^  J.’p.  Raeette,  secretary-trea- 

creased  lU  pro  aoij  hem  gencran,u^nf»;'' wifi  be  recovered  in  due  course.  This  is  a  surer  is  W.  Fawcett  Moore;  general  manager 

creasea.  i  but  win  stmpij  be  to  meet  temporary  requirements,  very  pious  expression  of  opinion,  and  we  jj  Maxwell  Merrv  consulting  engineer 

■  ■  '  '  ' —  regret  that  we  cannot  share  the  optimistic  xj’  g  Gibbons.  '  s  a  , 

^  tdews  concerning  such  investments  as  those  fpjje  company’s  office  is  in  Montreal;  its 

\  to  which  we  have  made  special  reference,  property  is  situated  at  Grand  Coteau, 

I  Nevertheless,  the  financial  position  of  the  Oocin  PO 


CITY  OF  VERDUN,  P.Q., 

5%  DEBENTURES 


undertaking  is,  on  the  whole,  satisfactory’, 
and  but  for  the  attitude  of  the  administra- 


Chambly  Basin,  P.Q. 

The  prospectus  states  that  Richelieu 
Renal  water  has  been  known  to  the  medical 


DATED  1st  MAY,  1913. 


DUE  Ist  MAY,  1943. 


Interest  payable  1st  May  and  November.  Principal  and 
Interest  payable  at  the  Chief  Office  of  the  Imperial  Bank  of 
Canada,  Montreal,  and  Toronto,  and  at  the  Bank  of  the  Man* 
hattan  Company,  New  York.  Denominations  $1,000. 

PRICE  PAR  and  ACCRUED  INTEREST. 


C.  Meredith  &  Company,  Limited 

Montreal,  Can.  London,  Eng. 


..  .  »  i*..i  ?  .1  •  -  .  •  ivruai  watri  uoio  uccu  uuc 

I  tion  m  belittleing  other  investment  in  profession  and  private  consumers  for  many 
I  order  to  bister  up  their  own,  we  should  not  ^p^^s.  The  capacity  of  the  spring  is  in  ex- 
be  inclined,  in  view  of  general  conditions  ^essof  1,000  gallonsdailv, but  thecompany’s 
to  examine  the  accounts  with  such  a  critical  engineer  repSrts  that  no  less  than  six  other 
I  springs  of  equal  or  larger  capacity  can  be 

I  tapped  upon  the  property.  It  is  claimed 

BANK  OF  ENGLAND.  for  Richelieu  Water  that,  unlike  curative 

The  weekly  statement  of  the  Bank  of  waters,  it  is  delightfully  palatable  and  re- 
England  shows  the  following  changes:  freshing. 

Total  reserve  £28,748,000,  decrease  £927-  ^  Tlip  new  company  is  arranging  to  open  a 
QQQ  bottling  plant  in  Montreal,  and  the  prospeo- 

!  Circulation  £29,784,000,  increase  £1,083,-  tus  estimates  an  annual  profit  of  100  per 

i  qon  cent.  A  part  of  the  ordinary  sto'  k  (there  is 


England  shows  the  following  changes: 

Total  reserve  £28,748,000,  decrease  £927- 

000. 

!  Circulation  £29,784,000,  increase  £1,083,- 

000. 


Bullion  £404.082,000,  increase  £1.54,000.  P®  Pft^^^ed.stock),  is  being  offered  for  pub- 


Other  securities  £49,692,000  increase 
£9.698,000. 

Other  deposits  £54,550,000,  increase  £9,- 
635,000. 

Public  deposits  £17,071,000,  decrease 
£1,003,000. 


lie  subscription  at  the  par  value  of  $10  per 
share. 

CONTRACT  FOR  SCHOOL  BCILOING 

Fort  William.  Okt. — The  contract  for  t'le  erec¬ 
tion  of  the  addition  to  the  Drew  Street  Scho  li.  Fort 
William,  has  been  awarded  to  Messrs.  Sean  an  and 


Government  securities  £11,005,000,  de-  Penniman,  contractors  of  this  city,  at  a  cost  of 


crease  £41  000  $67,034.  The  contract  for  the  heating  plan  of  the 

mv,..  hew  addition  has  been  awarded  to  the  Varlow 

The  proportion  of  the  banks  reserve  to  Foundries  Ltd.  at  a  price  of  $9,650. 
liabilities  IS  now  40.10  per  cent.,  against  When  the  new  addition  Is  completed  the  Drew 
47. 10  last  week,  and  compares  with  a  oeoline  Street  Schiml  will  be  a  twelve-room  building  with 

4-1Z  40  .Ltc  a  targe  hall,  and  one  of  the  finest  in  the  city.  A 

from  4<  to  42  per  cent,  in  this  week  last-  kindergarten  is  to  be  establish^  in  thl.s  school 


An  efficient  banking  service  is  furnished 
by  this  Institution  to 

Corporations,  Merchants  and 
Business  Firms. 


Montreal  Branch . FRANCIS  COLE,  Manager 

Fairmount  Avenue  Branch _ A.  W.  LAING,  Manager 

Business  Founded  1795 

AMERICAN  BANK  NOTE  COMPANY 

(Incorporated  by  Act  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS,  SHARE  CERTIFICATES, 

DRAF’TS,  CHECKS,  LETTERS  OF  CREDIT,  ETC., 

FOR  BANKS.  CORPORATIONS,  AND  GOVERN. 

MENTS.  CONTRACTORS  TO  'FHE  GOVERN- 
MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  SL 


Kinaerwanen  is  to  i>e  esiapiisnea  in  ini-v 
when  re-opening  after  tUe  summer  holidays* 


TORONTO 

19  Melinda  St. 


Brancheai 

MONTREAL 

Royal  Trust  Bld^. 


WINNIPEG 

504  Main  St. 


f 


T 


FXNANQAL  TIMES,  MONTREAL,  SATURDAY,  JULY  4.  1914. 


rTHECANADIANBANKOFCOMMERCE  MAY  BANK  STATEMENT  STKONGLY 

PAID-UP  CAPITAL,  $15,000,000  REST,  -  -  $13,500,000  AFFECTED  BY  TRANSFER  OF  FUNDS 

•  ...........  ...  ; . .  FROM  LONDON  FOR  USE  IN  CANADA 


$13,500,000 


BOARD  OF  DlRECTORSi 


flrEdmatiH  Wa1lr»r«  r»V.O.*  LL.1K»  D.C.L.. 

Fmttdent 


r«n..  K.r.,  TX.I>. 
V'  re-  Prce  J  ilrn  t 


^ehn  l?opliin,  Eeq.,  R,C.»  LL«D. 
J.  W.  Flarelle«  E«q.,  LL.D. 

A,  Kinsman.  Req. 

L^man  MaWin  Jone* 

Ban*  W«  C*  Bdwr.r<ls 
F.  R.  Wand*  Esq. 

Jalin  M.  Ciibaon* 

ALEXANDER  LAIRD. 

General  Manager 


K.C.M.n.,  K.C.,  LI..D.  Gardn 


Robert  Stuart*  Bsq* 
Ci.  F.  Oalt*  Epqa 
II.  J.  Fuller*  Ksq 
Alexander  Laird*  Ea-ie 


tieorae  O.  Fo*fer,  F^q.*  K.Ce 
Cliap.  Colh.r*  Fxq.,  M.A.,  Ph.D. 
Aa  €'.  Fliimerfelte  E«q« 

Ge  M’e  Allan*  Knq. 


^'illiam  Farwell* Eaq.*  D.C.L*  F*  P«  Joiiea*  K*(i. 


MONTREAL 

The  Financial  Centre  of  Canada. 

The  Largest  Manufacturing  City  in  Canada. 
The  Head  of  Ocean  Navigation. 

The  Best  Centre  for  Investment. 

INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 


JOHN  AIRD, 

iiptant  Cieneral  Manager 


The  Canndian  Bank  of  Commerce  hnvinii  Branches  in  all 
the  important  towns  and  cities  throniEhoiit  t'anada.  ns 
wcll^aa  in  Newfoundland,  the  I'nited  States.  Ensilnnd  and 
Mexico,  offers  unsurpassed  facilities  for  the  transaction  of 
every  description  of  hankinfE  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Eatabliahed  in  18.16.  Incorporated  by  Royal  C'harter  in  1840. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333.33 

H*ad  Office — 5  OBACECHVBCH  STREET,  X^OEDON. 

HEAD  OFFICE  XH  CSNADA— St.  James  Street,  MONTBE&X^. 

K.  B.  MACKENZIE,  General  Manager. 

This  Bank  has  Branches  in  all  the  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world. 

AKlents  for  the  t'oloiiial  Bniik.  West  Indies. 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

O.  B.  OEBBABD,  Montreal  Manager. 

HoMEDANK^fUANADA 

BRANCHES  AND  CONNECTIONS  THROUGHOUT  CANADA 

SIX  OFFICES  IN  MONTREAL 

Main  Office,  TRANSPORTATION  BUXX.SING,  ST.  JAMES  ST. 

Bonaventure  Branch,  523  ST.  JAMES  ST. 

Hochelaga  Branch,  COR.  CVVII.I.IER  ft  ONTARIO  STS. 

Mount  Royal  Branch,  OOB.  MOUNT  BOYAX.  ft  PAFINEAU  AVE. 

Fapineaa  Branch,  PAFINEAU  SQUARE. 

St.  Denle  Branch,  478  ST.  PENIS  ST. 

Collections  made  to  any  point  in  Canada  where  there 
is  a  branch  of  a  Chartered  Bank 


VICE-PRE$.BURYIS  AMERICAN  RAILWAY 
VERY  CHEERFUL  ON  WORKERSGET  THREE 
PROSPECTSOFWEST  TIMES  ENGLISH  PAY 


Reserve  Ratio,  Which  Has  Been  Abnormal  for  Some  Time,  is  Sharply  Centre  for  Investment. 

Cut  Down  by  Withdrawal  of  18  Millions  of  Deposits  Abroad — 

Canadian  Deposits  are  Stationary,  But  Ten  Millions  is  Switched  INFORMATION  FURNISHED.  CORRESPONDENCE  INVITED. 

From  Notice  to  Time  Class  Royal  Bank  Joins  List  of  Those  j  r?T  TT  T 

With  Excess  Circulation  Covered  by  Gold  Reserve-  Slight  JL/*  1^  U  L-/JL/11/Jlv 

Tendency  to  Expansion  in  Canadian  Loans  is  Cheering  Evidence  REAL  ESTATE  AND  INVESTMENT  AGENT, 

of  Loosening  Up  of  Business— Foreign  Loans  Have  Fallen  OflF.  145  sT.  JAMES  STREET,  MONTREAL 

The  reserves  .if  the  f'anadian  chart ert'd  hanks  were  considerably  depleted  during  ^^fesSS5S555S5SSSS5^SS5SSSS5SS5SS5^SS^SSSS5^2S5SS55S5SS5E55^^^ 

May  hy  the  necessity  of  meeting  a  sudden  drop  of  over  IK  millions  in  the  deposits  abroad,  ' 

which  have  been  standing  very  high  for  some  months  past.  A  considerable  portion  of  this  "  '  "  1  ■ 

may  he  safely  reg.arded  as  payments  made  during  the  preceding  months  on  Canadian  mim7  IH  A  A  Rf  A  fff  11?  A  17 

■ecurities  issued  in  London,  such  payments  being  held  in  England  until  needed  in  Canada  U  If  Ip|||/y  |V  i  A|nM|r|l  A  Iw  |yA||  A  V 

I  or  until  e.xchange  rates  were  favorable  to  their  transfer  to  this  country — which  latter  has  f  Ivli  A  llAiO*  Uwll  «  l'.J  lixlllj  if  tm  A 

I  been  notably  the  case  in  recent  weeks.  The  accounts  concerned  in  this  transfer  arc  cdearly 

;  among  those  held  by  the  Bank  of  Montreal,  whose  •'deposits  abroad”  item  is  the  only  one  171^1117  If  /\A1  lIFAm/Pffin  q'llfin' 

j  afTected,  the  other  banks  showing  no  change  or  (<vcn  u  slight  increase  in  this  department.  yM|/Y  I  UI|1||/m|||  I  llw  Uf  I  lie  1C  M  |c  V  |  ||l  lUIrllM 

I  As  has  been  noted  .several  times  in  these  columns,  the  banks  engaged  in  international  T  Ijll  A  GllLlljllA  Gai  l/li  if  ijJu  A  lllllLllj 

j  business  have  been  carrying  specially  heavy  reserves  (chiefly  in  call  loans  abroad)  against 

hhe.se  heavy  temporary  deposits,  and  tliend'on^  the  high  reserve  ratio  of  the  last  two  or  Tin /infkfl/iriin 117r<riqi  q^TIAPn  T^AT/IT  imt  n  A  17 

.r  »hi.h  i,  PKOSPECTSOFWEST  TlMtS  ENGLISH  PAY 

I  Incrense  of  Time  DeiioNits  Shown.  -  - - 

I  The  otlier  features  of  the  month  were  the  switcliing  of  ten  millions  of  Canadian  fs---  Va..*.  4U^ 

I  deposits  from  the  demand  column  to  the  iioti<'c  column  iprobably  representing  a  with-  LlOp  GUtlOOk  iS  IVl&gniliCdlt  Ur  VCry  LlOSC  tO  lllAt  RStlO,  tllC 
drawal  of  funds  bv  commereial  houses  and  an  incr('ase  of  deposits  by  private  depositors).  TInfil  TIiAro  la  Rolfor  Afliiiaf.  Avprflcr«>  WntfA  in  1Q19  Rointf 

land  a  sharp  but  seasonable  increase  in  circulation;  a  decrease  of  over  a  million  in  Canadian  ^  18  BCUer  AQJUSl  Average  iiage  in  oeing 

I  call  loans,  and  an  increase  of  (i  ‘  2  millions  in  current  loans  in  (’ana<la.  the  latter  partially  mCllt  Of  Urban  End  Rural  PopU-  $271  in  England  End  $716  in  the 
;  offset  by  a  decrease  li '  2  ill  current  loans  abroail.  :  ,  .  j.  t  i  x*  4-1 

The  reserve  ratio  now  stands  at  24.0!)  i>cr  cent.,  a  good  normal  tigure;  in  April  it  was  latlOn  There  Will  Still  be  Diffii-  StEtGS — Interesting  CompanSOn 

2,"). 87  per  cent.,  but  a  vear  ago,  before  the  banks  had  been  able  to  check  the  process  of  over-  _ i.j  rn  ikm  i-  r»  4  _  i*  _  ,1..^  ¥ 

expansion,  it  had  faikn  to •22.8!)  percent.  cultics — Too  Much  Patemalism  of  the  Labor  Situation  in  the 

Royal  Bank  ilin  kxccss  Circulation.  — Growth  of  Mixed  Farming.  Two  Countries. 

I  it  is  interesting  to  titid  that  a  third  bank,  and  not  a  Frcnch-Canailian  institution  this  .  _ _ _  _  _ 

;  time,  has  been  added  to  the  list  of  tliose  carrying  an  excess  <drculation,  covered  by  gold  I  .  .  j-  c  j  li-  l 

I  deposits.  This  is  t  he  Boyal,  w  hich  reports  circulation  ST.-iS, 481  in  excess  of  its  paid  capital,  V\  innipey.— George  Bury,  C.P.R.  vice-  According  to  figures  just  made  public  by 
;  hut  has  .SI,. i(M), 000  in  the  gold  reserve.  The  ol  her  excess-issuing  banks  are  I  he  Nationale,  president,  in  charge  of  western  lines,  return-  the  British  Board  of  Trade  there  were 

i  with  .Sl)48,li4.i  excess,  covered  hy  its  .STOO.OOO  gold  deiiosit,  and  the  Brovinciale,  w  ith  I  ing  from  a  trip  over  the  whole  western  territ-  64.T.13.J  wage  earners  employed  on  the  rail- 

'$I4'2.578  excess,  covered  bv  Sl-iO.OOO  deposit.  Three  banks  have  a  gold  ileposit  with  j  •  ,1.  ■,  l  ..r 

I  1  ,•  1  ■  1  •  ,  ,1  V-  .•  .  -.u  ff./io  oivi  ,1.  I-.  •  •  orv  of  the  railwav.  savs;  It  must  be  ways  of  ttie  t  niten  Kingdom  at  the  close  ot 

no  excess  circulation  charged  against  it;  the  Nova  Scotia,  with  .S400.000,  the  Dominion,  I  ‘  laiivyc..,  naj-n.  ■  1 

I  with  S.'iOO.OOO  and  the  Ottawa,  with  1?:L00,000.  Of  these  the  Nova  .Scotia  did  at  one  lime  I  remembered  that  this  year  there  is  one  and  :  the  year  Iftl.L  when  the  regular  triennial 
I  during  th<‘  month  have  a  small  excess  issue  outstanding.  The  total  deposits  in  the  Gold  ;  three  quarter  millions  more  acres  sown  in  '  census  was  taken.  Of  these  .i94.088  were 
!  Reserve  at  May  31  consisted  of  .83..V>().I)I)()  (of  which  .•?.-)()().()()l)  in  gold,  the  balance  Domini-  I  grain  in  Manitoba  Saskatchewan  and  '  classed  as  adults  and  49.017  as  boys.  i.  e. 

I  ion  notes);  against  t'l''*  <t"’re  is  f  1.249.704  ^  .-irculation,  leaving  .S2.:i00.‘296  of  iin-  |  Alberta  than  last,  making  a  total  of  almost  !  under  eighteen  vears  of  age. 

pledged  gold.  The  total  deposits  are  $.100,00.)  larger  than  a  month  ago,  the  Royal  having  twenlv-one  million  acres  ”  I  *  i  j  I  .1  cti  i 

deposited  $.V)0,000  an.l  the  rnion  withdrawn  its  $200,000.  ;  From  close  observS  and  inquirv  from  analyzed  by  the  Bureau  of  Railway 

The  following  is  the  analysis  of  the  May  ;{|  statement,  with  comparison  with  April  I  the  company's  agents  and  the  manv  farmers  .News  &  Statistics,  these  figures  show  an  in- 
30  of  this  year  and  of  the  same  t  wo  months  in  1913  (OOO's  omitted; I  he  came  in  contact  with,  he  has  no  he.sit-  crease  of  44,385  over  the  census  report  for 

Deposits.  1  ation  in  saying  that;  taking  the  country  as  a  I  1910.  but  onlv  21,794  over  the  number  re- 

Alay,  IJtl  l  April.  1_9J4  May,  1913  April,  1913  j  whole,  tlm  crop  is  making  excellent  progress  j  p^^ted  in  19o'7.  The  British  figures,  which 


Crop  Outlook  is  Magnificent  — 
Until  There  is  Better  Adjust¬ 
ment  of  Urban  and  Rural  Popu¬ 
lation  There  Will  Still  be  Diffii- 
culties — Too  Much  Paternalism 
— Growth  of  Mixed  Farming. 


Or  Very  Close  to  That  Ratio,  the 
Average  Wage  in  1912  Being 
$271  in  England  and  $716  in  the 
States — Interesting  Comparison 
of  the  Labor  Situation  in  the 
Two  Countries. 


VVi NM PE Y.— George  Bury,  C.P.R.  vice-  According  to  figures  just  made  public  by 


30  of  this  year  and  of  the  sametwo  months  in  l!(13  (OOO’s  omitted; 

Deposits. 


Dominion  Government . 

I  I’roviiicial  (iovernmenis.  .  .  . 

I  Public  demand . 

I  Public  notice . 

!  Foreign  Bank . 


Bills  payable . 
Circulation .  . , 


KSTAKLISIIKII  IHBl 


UNION  BANK  OF  CANADA 

Head  Office  Winnipeg  j 

PAID-UP  CAPITAL . $  5,000,000  ! 

RESERVE  .  3,400,000 

TOTAL  ASSETS  (OVER) .  80,000,000 

KOAltD  «)F  IHKECrOKS 

Honorary  Preuld^nt — WILLIAM  PKIC'E*  E«i|.  President — .lOIlN  fvALT*  Enq. 

Vire-PreiiidentB— 'K.  T.  IIILEY'*  Ksq.t  G.  H.  THOMSON,  Kmo. 

H  ^11  I  ^  -  B.  B.  rronyn*  Eaq.  F.  E.  EF^paiitDD.  Eaa* 

tr4q.'rT7t^M*P*  '  TZ'lx  Orewry,  Eaq.  Wni.  Shaw*  Eaq* 

^IPGII*  Eaq.  E.  R.  4-  DiiVeriiet*  Esq.,  R.C. 

I*T** Col.  John  YV.  Carson.  S.  llaaA^*  Eaq* 

G*  H.  Balfour,  Cieneral  Manai^er.  tK- 0*  Shaw,  Assistant  tienTral  Manaj&er* 

F*  W’.  S.  C'rispo,  Superintendent  of  Bf'2n**hes  and  C  hief  Inspector* 

LONDON,  EN4SLAND,  BHAN.rHES 

>.  6  PrinresN  St.,  E.t'.,  and  West  End  Branch,' Haymarket*  S.W. 

The  Bank  haring  over  310  Branches  in  i'anada,  extending  from  Halifax  to  Prince  Rupert* 
aflara  excellent  facilities  for  the  transaction  <tf  every  description  of  BankinOt  Buainess-  It  has  j 
correspondents  in  all  Cities  of  importance  throuithout  Canada*  the  United  States*  The  United  | 
Continent  of  Europe  and  the  British  Colonies.  i 

Collections  made  in  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest  | 
Vates  of  exchange.  Letters  of  Credit  and  Travellers*  Cheques  issued  available  in  all  parts  of  . 
the  world. 

THE  DOMINION  bank! 

SIR  EDMUND  B.  OSLER.  M.P..  PRESIDENT.  W.  D.  MATTHEW'S,  VICE-PRESIDE.NT.  I 
f'.  A.  BfXiERT.  (irncrnl  Manager.  I 

CAPITAL  PAID  UP .  $  5,963,000.00  ! 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  6,963,000.00  j 

TOTAL  ASSETS .  $80,000,000.00  | 


Less  notes  it  cheques. 


Less  Circ.  eovered  b.y  Gold  Reserve 


Alav,  1!»14 

S  7.2.st) 
3().7()l 
340.748 
(i(»3.!»4ti 
95,;i!»2 
I0.!)01 

Sl,14!).031 

18.021 

97.701 

$1,2(>4..Sld 

57,800 

$1. ‘207,0 10 
1,250 


April,  1914 
$  7.7!)0 

31,010 
350,510 
(1.53,07!) 
1  13,404 
10,270 

$1,1 00,075 
10.‘202 
!)3,004 

$1,275,!»41 

5.5,348 


Mav,  1913 
$  9. 1 78 

30, .582 
304,100 
030, 7-50 
97,!)35 
!»,075 

$1,142,280 


$  I, ‘24 5, -284 

55,348  01,387  04,011  suceessfully  grown  previously)  fine  yields  ;  57.Vs.34  1(161400 

-  - - -  -  -  . - -  are  promised  in  every  instanee  where  proper  i  1  k'll'idi  ’sfifi’ooo 

$1,2‘20,59;!  .$1,183,897  $1,182,187  farming  methods  have  been  employed.  i  isqr. .  ’i05'l|o  777  093 

”•■«  .  .  937:570 

-  - -  — - - .(have  about  solved  the  method  of  treating  I  ner  ceni  38  3  l‘‘>n  7 

$1,21!), 820  $1,183,897  $1,182, 187  i  lowf  grade  ores.  Of  this  there  are  vast  I  ^  ,  •  Vi  a  c  ' 

I  quantities  in  the  West  Kootenays,  and  the  ;  these  figures  of  increase 

8  40  to:{  «  40  30^  a  'jq i  mining  experts  say,  with  reason,  that  this  ,  ^ 

95' OO"  "  '(■{'iTo  Iij’-an  solution  will  have  a  great  impetus  on  that  transportatmn  on  British  and  American 

' .M.iiu  .i4,.iji)  part  of  the  country.  railways.  W  here  the  number  of  employes 

•<T  105  Vo  i'.A  " '  " '  -ii  4‘i  >  the  coast  all  eyes  are  turned  towards  P®*"  miles  of  track  in  the  United  King- 

ik'Hf’V  9C,  iki  inv’oio  the  prairies,  expecting  the  crops  greatly  to  increased  from  -.197  to  .-,/43  in 

■  1.  .  1  .  I03„.12  stimulate  the  lumber  industry.  eighteen  years  or  nearly  2;i  per  cent,  on 

Si- ■  I -,>^9  -.f>  British  Columbia  is  making  some  progress  inTPased  from 

'*•>5  87'  '  '"”i*>S<l'^  *00  ’  O'*?  agriculture,  and  the  fruit  crop  generally  ^^LP®''  miles  to  /43  or  oyer  70  per  cent. 


April,  1913 


8,534  with  average  weather  conditions,  the  :  include  the  salaried  staff  for  the  last 


3U,‘22()  largest  amount  of  grain  ever  harvested  is 

305:340  in  siKht. 

V'.I.l'.lf?-*  Ciood  Yields  Promised. 


I  Ciood  Yields  Promised.  yean 

103,92ii  i  officf 

8,919  !  Speaking  of  the  damage  reports,  which, 

-  as  a  matter  of  fact,  are  heara  every  year, 

$1,148,098  he  said  that  in  such  a  large  area  it  would 

.  appear  that  there  are  always  some  localities  jqj.q 

98, 166  where  the  yield  is  interfered  with  from  some  jqjq 
- - -  cause  or  other,  but  it  may  be  assumed  that  i  1007 


seven  censuses  may  be  compared  v/ith  thoso 
for  the  Itnited  Stales  in  the  corresponding 
years  also  exclusive  of  general  and  other 
officers,  as  follows  : 

NO.  of  Ry  Fmployes 
United  United 

Kingdom  States. 

1913 .  043,135  1.714.003 


OOS.7.50 

021.341 


$1,240,198  I  all  over  the  country  twhere  grain  has  been  |  .WLOOt 


Xet  Liability... 


$1,205,7()()  $l,219,8-_'0 

Avniinbli*  Reserve. 


.Specie . 

Dominion  Notes . 

Surplus  in  Gold  Reserve.... 

Net  foreign  balance . 

Foreign  call . . 


$  4.5,112 

!13.8|S 
2.;i(iit 
20.. 52.5 
I29,8!)7 


$  40.403 
!).5,007 
2.477 
.31,10.5 
13!).!)37 


$1,183,897 

$  40,32.5 
!»3,1  U) 


Inc.  18  years, 
inc.  per  cent.. 


.575.8.34 
.534.141 
40.5.1 12 
178.023 
38.3 


1 .084.5.52 
1.672,074 
l.•281..581 
1,061,400 
866.992 
777.093 
937,570 
120  7 


The  contrast  in  these  figures  of  increase 


Reserve  ratio . 

Canadian  Call . 

Securities . 

.  -ji.ii!)''; 

Siipplem  ciliary 

.  $  67,-_M() 

.  1(11,672 

.$;;  1  .j,.‘»8i) 

•Jo.HT'o 

Reserve. 

$  68,.i2l 
101,6;)!) 

.$270,042 

22.8!)'), 

.$  69.98;) 
99,8.19 

$268,. 162 
22.  2' 0 

$  6«.7.18 
102,188 

$1(18,882 

Loan.s. 

$170,  Hi;) 

$169,842 

$171,896 

Canada  general . 

.  ,$8;{S,4():5 

.$8:).'),  70.1 

Canada  municipal . 

.  ;t;j,(i9() 

;)0,l(i!) 

Total  ('anada . 

.  .$872,  lod 

.$86.1,874 

$898,960 

$898,964 

Elsewhere . 

.  .ii,8i;{ 

.14,:)6;) 

;)7,692 

86,;)  10 

will  be  a  good  one. 

.Vlixed  Farmini^  TakiniK  Hold. 

Mr.  Bury  said  that  mixed  farming 


The  compensation  of  British  railway  em- 
ploj'es  between  1901  and  1912,  for  which 
figures  are  available,  increased  from  £29.- 
354,000  to  £34,912,000,  or  nearly  19  per 


GOLD  AT  SKSEKIMKA. 

The  following  despatch  over  the 


BKITlSIi  COLUMBIA  RECOVERING 


manner  and  was  making  greater  headwa.v  I  Yh®'^  *1  P^f  eept.  During  the  same  period 
than  in  the  same  period  in  any  other  part  Y"®  compensation  of  American  railway  em- 
of  the  American  continent.  While  on  this  Pjoyes.  exclusive  of  general  arid  other 
subject,  he  stated  that  he  had  visited  the  .®o88,ol / ,4)00  to 

place  of  one  of  the  largest  farmers  in  Saskat-  .933,000  or  108. o  per  cent,  against  an 

chewan,  a  man  who  had  made  great  strides  tnerease  of  only  61.5  percent,  in  nurnbers, 
from  purely  grain  to  mixed  farming  in  the  During  the  eighteen  years  covered  by  the 
last  two  years  and  w'as  glad  to  find  that  the  ^nove  reports  of  persons  employed,  the 
question  of  cheap  suitable  farm  buildings  fompensation  of  American  railway  employes 
had  been  met  satisfactlrilv.  Bv  the  aid  of  I  increased^  187  per  cent,  against  the  increase 


......  ,  satlsfactlrily .  By  the  aid  of  P®''  cent,  against  the  inCreasi 

Predicting  full  recovery  for  British  Col-  some  posts  and  fence  wire  and  blowing  of  only  1.^.7  per  cent,  shown  in  number  em 


i  ture  of  .1.  T.  Kerr  appear.^  in  the  3’oronio  ,  iimbia  busiru'ss  and  industrial  interests  from  straw  over  the  frame  he  had  made  places  at  ployed.  The  average  pay  of  British  jailway 

j  Globe,  from  Sesekinika,  Ontario; —  j  the  effects  of  the  tcm|)orary  depression  of  the  expenditure  of  a  few  dollars  in  which  he  nieri  in  yiBI  was  approximately  $2.55  a  .vear 

What  may  possibly  iirove  to  be  the  ridi-  |  the  past  few  mpiilhs,  members  of  the  Dom-  stored  grain  successfully  and  had  also  made  ngn'nst  $2/1  in  1912;  that  of  American  rail- 

I  est  deposit  of  gold  ever  foiiiul  ill  Ontario  was  !  inion  hoard  of  railway  commissioners  suitable  places  where  he  had  wintered  a  :  JlP'y  employes  in  1901  was  $.5. >5  against 

I  discov'ered  a  few  days  ago  by  .1.  D.  Smith  j  recently  louring  the  province  are  being  large  number  of  pigs,  besides  building  a  I  'n  1912.  These  figures  are  exelusiie 

and  Lahine  lirothers  while  working  on  their  ;  quoted  as  slating  in  unequivocal  terms  suitable  stable  for  horses.  !  of  salaried  officials  in  both  cases, 

claims  one  mile  north  of  Sesekinika.  There  i  their  eontidence  in  the  outlook  for  the  imme-  :  This  would  appear  to  solve  the  question  !  _ “Z  Z  Z. 


of  salaried  officials  in  both  cases. 


claims  one  mile  nortli  of  Sesekinika. 


This  would  appear  to  solve  the  question 


Collections,  All  Over  The  WorM 


I  is  an  abundance  of  free  gold,  hut  most  of  it  .  diate  future.  As  \  iewed  by  ('liairman  H.  I  of  supplying  cheap  storage  for  grain  on  the  I  JLINE  CAPITAL  ISSUES. 

j  is  found  with  telluride.  considerable  ;  L.  Drayton,  tlie  amount  of  capital  already  I  farm  within  the  reach  of  the  very  poorest.  :  London _ The  London  Statist’s  compil*- 

amount  of  silver  is  also  found.  So  far  four  j  invested  in  British  Cllunihia  is  a  practical  i  and.  when  generally  adopted,  will  prevent  '  'f 

veins,  varying  in  width  from  one  to  four  !  guarantee  of  the  future.  Along  this  line  |  the  dumping  of  grain  on  the  market  in  a  ,  "’7^®  new  capital  issues  in  June  shows 

feet,  have  been  discovered  for  a  distanc(>  of  1  Air.  A.  S.  (ioodeve,  also  of  the  commission,  |  flood,  with  its  consequent  reduction  in  price.  ■  Yotal  of  £22, <92,000,  against  £<,613.000 
about  one  tliousand  feet.  The  first  assay,  |  which  closed  an  important  session  at  Van-  j  He  intends  to  have  plans  of  such  structures  in  June  last  year  and  £16,763,000  in  1912. 

made  and  sent  to  the  various  agriculture  The  month  s  destination  of  capital  includes: 
colleges,  where  they  may  be  supplied  to  I  i-itidQnnn. 


made  from  ore  containing  no  -visible  gold,  j  couver  a  few  days  ago.  says; 


showed  $1,‘203  to  the  ton  in  gold  and  $123  to 


'  People  are  now  looking  for  good  invest- 


Whether  your  business  is  confined  lo  Canada— or  you  ship  goods  to  all  parts  of  the  higher. 


siniwt-u  .ri.-''.*  in'-  i”  I  .  Cl,.-  I..,..  lui  111 vfsi-  colleges,  wnere  iney  may  oe  suppueu  to  <>1  C/io  non.  _ 

the  ton  in  silver.  Other  assays  have  run  |  ments,  and  during  the  past  few  weeks  a  j  those  desiring  them.  He  was  afraid  that  issues 


world — you  will  appreciate  the  facilities  of  the  Dominion  Bank  in  making  collections. 


Since  the  find  was  made  great  excitement 


great  deal  of  capital  has  been  poured  into  I  the  majority  of  the  people  in  looking  at  the  ^9.146,000;  colonial,  £1 1,<97,0()0.  For  the 
Brit  isli  Columbia  for  t  he  development  of  the  I  crop  movement  question  lost  sight  of  the  first  six  months  of  1914  the  capital  applma- 


The  Branch  in  London,  England,  is  in  immediate  touch  with  the  European  financial  prevails.  Though  the  country  was  staked  ;  mines  as  well  as  for  timber  lands  and  ether  |  fact  that  when  the  railwa.vs  were  faced  with  £166,280,(400.  against £151,- 

centres — while  correspondents  throughout  the  world  expedite  all  transactions.  solid  for  several  miles  around  after  the  dis-  ,  of  the  many  natural  resources  of  which  this  j  a  tremendous  traffic  movement  in  a  few  7£’’”'YY1  ®°®  •7®^’’.  *11?®  £120,980,000  in 


■*  The  Dominion  Bank  has  bnanches  and  agents 
facturers.  Wholesalers  and  Shippers  are  r<‘quested  ( 
plete  list  of  Branches  and  correspondents. 


solid  for  several  miles  around  after  the  dis-  |  of  the  many  natural  resources  of  which  this  I  a  tremendous  traffic  movement  in  a  few  ‘J75,000  one  year  ago  and  £120,980,000  in 
!  in '«ll  sections  kf  Canada  Mann- I  ®®'  ®LV  of  placPf  gold  on  the  adjoining  Mai- j  province  may  well  boast  .  The  mining  months  it  meant  the  throwing  out  of  work  19}2-  Destinations  are:  Home  issues, 
to  write  to  Head  Office  for  a  com-  property  last  winter,  yet  crowds  of  ■  industry  of  BrilisJi  Columbia  -was  never  on  j  of  thousands  of  railway  employees  when  rqy'oIS’nnJ?’  ^^Y'eign,  £.i9,463,000;  colonial. 


prospectors  are  coming  in  to  see  if  there  is  j  so  Hrni  a  footing  as  at  present.  .  . .  . . ,  _ ^ _ ^ 

an.vthing  left  for  them.  I  "It  is  iny  opinion  that  from  this  very  fact  them  out  of  work  for  many  months  in  the 

During  the  past  nine  years  many  claims  j  of  having  a  superabundance  of  natural  re-  year.  With  the  advent  of  mixod  farming 

have  been  staked  and  restaked  here,  but  i  sources  this  province  will  be  one  of  the  very  generally  this  condition  will  change,  the 

not  until  about  a  year  ago  was  gold  di^-  first  to  witni'ss  the  return  of  prosperity,  work  of  these  men  will  be  (listributed  over 


this  movement  was  over,  leaving  many  of 


The  Sterling  Bank 

OF  Canada 

Head  •  Toronto 

Thin  hank  iNniieH  Lett^rn  of  Credit  and  Drafts, 
negotiable  throughout  I  he  u’orld. 

Branrhen  and  a^eiitn  throuj]>hoiit  the  Dominion  of 
Canada.  Correnp<»ndentn  in  every  part  of  th«*  world. 

MONTREAL  BRANC  H  -  -  I'ransportotion  Bldji* 


ut  of  work  for  many  months  in  the  j..  The  half  year’s  total  represents  a  new 
With  the  advent  of  mixod  farming  |  hi^  record. 

V  this  condition  will  chanee,  the  [  The  money  market  indicates  a  willing- 


not  until  about  a  year  ago  was  gold  di^-  first  to  witni'ss  the  return  of  prosperity,  work  of  these  men  will  be  (listributed  over  i  ft®®.®  the  part  of  investors  to  freely  sub- 
eovored  in  encouraging  quantities.  Since  |  From  I  lie  amount  of  railway  construction  the  greater  part  of  the  year,  and  it  will  new  capital,  provided  the  issues  are 

then  renewed  interest  has  been  taken,  eul-  going  forward,  combined  with  our  latent  make  for  greater  stability  in  business  all  •  ^-tYractive. 

minatiug  in  the  discovery  of  placer  and  :  wi'allh,  I  am  impressed  with  the  belief  that  round.  Underwriters  were  landed  w’ith  64  per 

telluritle  gold.  Sesekinika  now  expects  to  |  this  province  has  the  greatest  pow-ers  of  _  -  »  t.  j  1  cent,  of  the  recent  South  African  loan  and 

become  a  mining  town,  not  onl.v  on  account  j  recuperation.  My  knowledge  of  tlie  prov-  Efforts  of  Boards  of  Irade.  j  with  85  per  cent,  of  the  Kief  (Russian) 

of  the  gold  find,  but  eopper,  nickel,  zinc  and  ince’s  wealth  is  my  reason  for  that  state-  Mr.  Bury  found  that  many  of  the  indus-  loa-n- 

lead  are  found  here,  as  W'ell  as  traces  of  ment. _ trial  bureaus  and  boards  of  trade  were  !  ■_  _ .  . ,  _  ^ 

platinum.  ...  xiu  giving  more  time  to  farming  questions  and  !  .  , 

Sesekinika  is  on  the  height  of  land  or  |  7  i,"  V  1®®®  Yo  efforts  to  transplanting  industries  to  j  y'"®®  «  manufaeturer  that  he  should  locate 


platiuum. 

Sesekinika  is  on  the  height  of  land  or 
watershed  betw'cen  the  Hudson  Ba.v  and 
Lake  Huron.  It  is  thirteen  hundred  feet 
above  sea  level,  three  hundred  miles  north 
of  Toronto,  and  sixty  miles  east  of  Porcu- 
jiine.’’ 


AIR.  U.  r.  CiAMBLE’S  PROMOTION. 


MAY  BUILDING  PERMITS,  j 

Building  permits  in  Canada  for  .Ma.v  make  a  very  j 
•atisfactory  showing,  even  in  comparison  with  la.sr  1 
year,  except  in  the  far  West.  British  Columliia. 

Alberta  and  Saskatchewan  show  almost  unbroken 
lists  of  decreases,  headed  by  Vancouver  with  a  drop 
of  over  half  a  million,  hut  Winnipeg  ha.s  an  Ssa  t.OOO 
Increase,  and  (!ast  of  that  city  tliere  is  a  iileiitirul  ll.sl 
of  increases.  Follow  ing  are  tlic  llgures  reinirled  by 
the  Lalior  Department : — 

t!ll4  Itlia  Change 

Nova  Scotia — 

Sydney .  S'.’o.fiaH  $4a..'-.00  —  S'Jl'.snz  | 

Halifax.  ..  .  70..5()S  (>7,4  +  a  (Hit.  ! 

New  BncNswicK —  | 

St.John .  7!t.7(Hl  71.001)  t  7,Slll)  , 

Quebec — • 

Quebec .  440,(lfi',  ua.OO.'.  --  2<H>,4li0  !  N.  1 

Three  Rivers  ;t2.:j.il)  4.5.400  —  13.0.50  1  SwI 

Maisonneuve.  385,0.50  201,300  -r  121,0,50] 

V^ontreal  .  2,517,148  2.473,008  -  43.540  |  -N'- be 

TQutremont. .  .  517.000  421,500  -f  '.10. 400  Me. 

Westmount..  125,950  222.700  —  00.7.50]  Ldr 

LNchlne .  32.090  41.07.5  —  .8,08.5'  Hetl 


Strallord  .  .  . 
laiiuliin.  ... 
SI.  Thomas.  . 
Chuthuin  .  . 
Owen  Sound. 
Noil  11  Bay..  . 

.Sudbury . 

I’ort  .Arihur. . 
Kt.  William  •. 

M  ani  roMA  — 
Winnipeg.  .  .  . 
SI  Boiill'ace. . 

ilrandon . 

Dauphin.  .  .  . 

Saskatchewan- 

Kcgina . 

NIoose  .law. .  . 
Weylnu  ti .... 

N'orklon . 

I’rincc  .Mliert. 
.Saskaloon  .  ■  . 
N.  Batllcford. 
Swift  Current. 


IO.'2.50  +  475.54.5 
20.000  ^  2,010 
;t0.320  —  10.87(1 

1.50.000  —  73.000 

207.380  ■(-  82(1 

850,340  —  087.045 
801.285  —  S10.28,‘i 


8,522,200  7,088,0.50  1-  ,s;t4.150 


Good  Printing  at  Fair  Prices 


r>i;i.790  -t- 
;i;iK.885  — 
62. !!()()  -4- 
— 

IHS.700  — 
07«.0.V>  — 
2l.i.005  — 


214.U7r> 

2U.207  i 
St».54l)  ! 
4S(i.«(K)  1 
2U8.80r> 
31.886 


iheV^oimon  pirce^^^Lrrthe.;  j"  f  ParYi.:ular  place  why  not  get  back  to 

the  i4onl-^or 'al  V  ^®a‘^  ®®®®  for  a  long  time  in  advanoc  of  the  time.  He  first  principles  and  make  an  endeavor  to 
of  the  Bank  of  Montreal  for  a  number  of  fUot  belief  was  (rradiiallv  takinir  hold  l?®Y  Yhe  people  where  everv  person  who  will 

er.i^i  irhrancb^atToH'^w'illin^'^^l”^^  that  it  would  be  bettel'  to  develop  th^e  sur-  acknowledge  the  truth  kAows  they  should 
c>  of  the  branch  at  bort  ilham.  Ont.  rounding  country  rather  than  to  endeavor  ’’®— u-  ,  u  .< 

_ _ _ _  _ |  to  attract  a  greater  population  than  the  ,  In  British  C.olumbia  there  are  thousands 

surrounding  country  would  support.  Hail  ®'  acres  qf  the  best  land  that  was  ever  seen, 
this  poliev,  which  has  been  consistently  ®n'.''  waiting  clearing  to  be  read.v  for  the 
preached,  ‘been  followed  earlier,  there  would  Y®  grow  thousands  of  tons  iif  the  finest 

not  be  the  disappointment  that  is  found  in  ,  ®P  produce  in  the  W'orld,  all  lying  idle 
some  places  at  the  present  and  for  which  ,  )^®  P®®P|^8  *n  the  mties  studying  how 
every  cause  but  the  right  one  is  blamed.  to  solve  the  probelm  of  the  unemplo.veil. 

Mr.  Burv  was  quite  ready  to  discuss  jJ.ncn  one  stops  to  think  soberly  the  whole 
conditions  in  the  west.  “In  the  first  ^  travesty  on  common  sense, 

pliice,”  he  said,  “I  wish  to  emphasize  Why  not  make  an  organized  effort  among 
__  more  than  ever  ray  firm  conviction  that  Ybe  citizens  t()  get  this  land  m  such  a  shape 

.  A..*  i  until  there  is  a  better  adjustment  of  that  thousands  of  men  who  want  to  may 

qI  FQIF  I  I  urban  and  rural  population  in  this  country  ®®tablish  homes  and  thiis  be  fipmg  |®'P®" 

fll  *  Ull  A  1  IG vO  j  there  will  continue  to  be  a  lack  of  adjust-  thing  to  solve  mot  only  the  problem  cjf  the 

_ _ _  I  ment  of  the  financial  and  commercial  unitmployed,  but  the  problem  of  living. 

-  business.  By  this  I  mean  that  cities  and  £his  is  an  economic  (juestion  that  this  coun- 

I  towns  must  stop  (loing  so  much  to  attract  ^,8  to  solve.  Why  not  start  doing  it 
I  people  to  the  centres  until  they  have  more  u®w.  »«  l  . 


0>TjeBio— 

,  /ittawa . 

Brock'yllle.  .  . 
Kingston .... 
BrilevUle .  . 
Peterljo  rough. 

■  /■-Toronto . 

«  Calharinea 

Welland _ 

Hamilton. .  .  . 
Brantford. .  .  . 

Oalt . 

.Prestqn..  . 


Medicine  Hat 
Kflmonton.  .  . 
Heii  Deer. .  ,  . 
I.elhln  idge. .  . 
MacJcoii . 


erlln.  . 

Voodftock... 


.478.47.5  887.125  —  4(18,0.50  |  -'jacjiuu . 

9.8.50  8.7.58  +  1,092  i  Britiah  Oolcmbia 

47,331  83. OKI  —  :{rt279  Nelson  .  ... 

8,410  2,000  T  5,810  Vernon . 

105,2tjO  78  (iiyi  i-  20,0.57  1  Kelowna . 

2, 827. .513  2  9l.5.;i92  —  87.879  i  Kamioups  .  . 

173.234  4.5.00.5  —  127,029  i  .\  Westminster 

45.097  77.905  t  32,208'  Vancouver... 

.32,  400  .805.. 51  Ml  —  478.100  1  Point  Grey  .  . 

1;40.I9.5  84.9.51  i  45,244  i  S.  VanctiUVpr. 

0,5,S(M1  99.40;i  —  ,3;i,0();i  '  N.  Vani’Aiuver 

;10,;4SO  1.5.830  —  15.480  1  Victoria . 

09.8.55  41,275  -t-  28  .5ii<l  Nanaimo ...  . 

113  400  1:'.I  .8.S0  -  18,:490  Olak  Ita.N  .  .  ,  . 

23,795  23,802  , —  07  I  Prince  Rupert 


228.140  403,230  —  175,090 

1,461,800  1.597,400  —  135.600 

2.:{tM)  12,800  —  10„500 

73.040  63,228  t-  9.812  I 

.500  .50.(K)0  —  49,450 


7,000  ;40,240  —  23.240 

5,520  16,30.5  —  10.785 

4,200  .55.080  —  51,780 

9.115  23,399  —  14,284 

74,462  127,650  —  .53,188 

524.380  1,029,657  —  .505,277 

108,429  2;40,222  —  121,793 

:40,010  12.01K)  —  18,010 

12.610  23,07.5  —  10,465 

252.77.5  319,460  —  66,68.5 

8..)00  11.9.50  —  3,.5.50 

34.300  68.550  —  34,2.50 

26,480  2,450  +  23,950 


Telephone  Main  486S  nr  Main  8150  for 


Quotations  on  your  printing*  requirements 
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i  people  on  the  land.  It  is  all  right  enough 
I  for  the  cities  to  wish  to  grow  but  how  in  the 


Too  Much  Paternalism. 

“One  other  of  the  troubles  that  1  believe 


world  are  we  going  to  sustain  them  unless  is  coufronting  us  is  that  we  expect  too  much 
there  is  a  farming  population  sufficient  paternalism.  Every  move  that  is  made  or 
surrounding  them  to  warrant  it.  every  proposition  that  is  put  out  carries 

Some  Disappointed.  f  it  the  idea  that  the  government  inust 

father  It.  Why  not  stop  this  paternalism 
“For  five  .vears  past  boards  of  trade  *  idea  and  try  something  ourselves?  Get 
and  city  councils  made  and  are  making  I  up  strong  organizations  that  will  deal, 
extensive  and  extemied  efforts  to  secure  each  with  its  own  clistrict,  and  ask  the 
industries,  spending  time  and  money  hiring  cities  to  clevote  as  much  energy  to  promote 
experts  to  advertise  their  city  and  to  per-  the  industry  of  the  farm  as  they  attempted 
sonally  lay  before  prospective  raanufactur-  to  do  in  promoting  industries  in  the  cities, 
ers  the  many  merits  of  location,  cheap  When  this  land  of  ours  gets  enough  popula- 
power  and  many  other  qf  the  natural  ad-  tion  in  the  agricultural  districts  that  it 
vantages,  I  have  no  statistics  to  show  just  demands  more  manufactured  goods  than  are 
I  what  results  can  be  traces  to  these  efforts  now  produced  we  will  not  have  to  go  out 
liut  I  do  know  there  are  some  disappointed  looking  for  them.  They  will  come,  and  will 
oifies  and  towns.  Now  that  it  is  pretty  locate  in  the  centre  of  the  district  that  offers 
well  established  that  there  must  be  some-  the  best  market  for  their  goods.  All  othqr 
thing  besides  attractive  advertising  to  con-  efforts  must  be  abortive.” 
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JULY  FUNDS 

may  be  safely  and  profitably  placed  in  securi¬ 
ties  chosen  from  our  selected  List  of  Bonds 
and  Debentures  suitable  for  July  reinvestment. 

B  They  combine  the  maximum  of  safety  with  the  q  r.  a.  x  .  Wai  kerton.  Ont.-Wo  have  ,,  „ - “T - I - - - - 

■  maximum  of  interest-yield.  :  litde  regard  for  the  independent  Tire  Co.  Lno.  VWon- , 

■  ■  of  Toronto,  and  eannot  recommend  th^i  _  ”  ’ ’f*  .\ou  mention  i  .  ,,  - -  i  -  ■  — . . 

■  ■  nomnanv'*  .court, toe  represent  a  sound  business  man  s  invest-  ,  „ 

■  Correspondence  Solicited.  ■  P  y  ■  Ue. . _  ment.  They  are  fairly  representative  Can- I  lished  Canadian  banks  are  safe  enough  for  proved  upon.  There  have  been  few  in- 

■  M  ■m.wm.w  ■  Vwi-k  if  ,o.i  cow  nn  industrial  bond's,  and  the  interest  in  |  the  investment  of,  say,  one-third  of  your  creases  in  the  dividend  rate  but  share- 

:  BANKeRS  BOND  COMPANY  :  pV,  t  ™  i  t«t.i  c.pit.i.  hnid,,.  h.v,  m.d.  e„.p.ion.i  pwau 

.  aovicTOMCr.  LIMlTeO  TOBOMTO  .  ■  nd  doubt  will  I..v.  th.  ^verely  „  „  „.,_Tho  DuH.rin  Mino,  wo  under-  J.X..  Qt-«.<o.--NWr  piv,  money  In  ,  ropiif.n^  "ro.to.t 

B  ffffkaMfBfffflffPfffffffffffffffMHHiMBMBMBpaHBHBgggM  S  _  Stand  has  been  closed  down  for  about  five  friend  to  gamble  on  a  horse-race  without  and  its  earnings  and  strategic  position  make 

UUlUllllllllUlllllllillllllllllllliUlllllUIIIIIIIIllllU  -l.T.,  Montreal— The  Rubicon  Silver  years.’  A  tentative  offer  was  made  for  the  giving  specific  instructions  as  to  the  horse  the  stock  one  of  the  .soundest  in  the  country. 

’  Mining  Companv  is  numbered  among  the  mine  and  plant  some  time  ago  but  negotia-  .vou  want  to  back;  the  restilts  are  always  Canadian  General  b^etric  is  a  standard 

-  .  .  _  -  I  dead  ones.  At  all  events  it  has  no  standing  tions  fell  through.  Mr.  .1.  W.  Duncan.  Sun  distressing.  The  Consolidated  Oil  &  Gp  Canadian  industrial.  The  present  depres- 

_  ^  present  and  appears  to  have  no  future  Cife  Building,  Montreal,  is  the  secretary  of  Company  has  no  oil  areas  and  apparently  sed  price  is  the  market  s  reflection  of  busi- 

COTTON  TRADE  OUTLOOK.  ‘*tis,  when  there  is  shortage  of  prospects  the compainN  no  idea  where  it  will  get  them  It  proposes  ness  repression.  It  may  go  lower  but  as 

_  _  ilabor,  shortage  of  raw  material,  and  shortage  •  ■  _  to  raise  a  million  dollars  or  some  part  there-  an  outright  investment  the  stock  offers 

Sir  C.  Macara  Sneaks  Gloomily  „f  demand  for  goods.  Waverlev.  Sherbrooke.— Yes,  Winni-  .1.  T.,  Mo.sTREAL.-Tliere  is  no  such  of  by  means  of  the  subscriptions  of  people  attractions  if  you  believe  in  the  future 

^  w  ■  In  Germany  business  IS  dull.' and  the  out-  peg  Railway  and  Illinois  Traction  preferred  thing  as  “a  conservative  investment "  1  >'ke  .voil  and  gamble  with  it  on  leases  in  development  of  C  anada. 

ConditionH  The  Morld  Oicr.  '  put  has  been  decreased.  France  is  one  of  the  are  sound  investments  for  a  person  of  limited  !  among  the  Calgary  oil  companies.  They  ! 'he  oil-bearing  zone  of  Calgary.”  It  does  Maple  Uaf  Milling  Company  presented 

At  the  close  of  the  meetings  of  the  Inter-  f*"Y  countries  that  presents  a  hopeful  report,  means.  The  former  stock,  we  w’ould  sav.  are  speculations  pure  and  simple,  though  .  *^9*  even  tell  you  how  much  of  your  money  a  report  for  the  last  fiscal  >ear  which  was 
national  Cotton  ('ommittee  in  Paris  (wo  '  at  a  loss.  In  ,  has  a  more  brilliant  future  in  store  though  some  of  the  companies  are  endeavoring  will  go  into  the  leases  and  how  much  will  he  disappointing.  Liabilities  to  b^ks  at  the 

nauonai  v  oiton  i  ommiiiee,  in  i  ans  iwo  10  or  1.5  per  cent,  of  the  looms  are  Illinois  Traction  preferred  is  a  thoroughly  .seriously  to  discover  oil.  It  is  perfectly  taken  bv  the  promoters  If  you  want  to  end  of  the  year  were  .?2.().TS,nOO  but  the 

■weeks  ago.  Sir  (  harles  Macara  issued  a  !  idip.  Russia  reports  that  for  a  long  time  sound  investment!  ‘  legitimate  for  anv  person  to  take  a  chance  lake  a  flyer  in  oil,  which  is  ouite  a  legiti-  managing  director.  Mr.  Hedley  Shaw,  ex- 

Statement  on  the  position  and  prospects  of  |  business  has  had  to  be  done  on  a  very  small  _  if  he  is  satisfied  that  his  money  is  poinp:  to  j  ^uate  long-shot  speculation,  choose  a  com-  plained  that  this  was  due  to  the  unusnally 

the  cotton  industry  in  Kurope,  .\inerica  and  '  margin  of  profit,  or  with  no  profit  at  all.  ;  Bl^kenev,  Wi-nniteg. — ('rown  Char-  i  be  pul  into  the  drilling  which  will  prove  I  pany  which  has  a  veal  holding  in  the  oil  large  amount  of  grain  on  hand,  ^e  would 

Inj;.  ‘  I  The  outlook  howevr.  is  more  hopeful.  In  (ered  appears  to  be  dead  bevond  hope  of  !  or  ••disprove"  the  property.  We  believe  i  av^a  and  tells  you  frankly  what  it  will  do  consider  the  preferred  stock  a  good  business 

1  -,1  T  I  ,  .L-  1  ,1  Italy  from  8  per  cent,  to  10  per  cent,  of  resurrection.  However  F.  C.  Sutherland,  !  t hat  oil  exists  in  the  Calgary  district,  i  with  your  money.  mans  investment, 

ftir  t  naries  sairt:  1  do  not  think  the  out-  the  spindles  are  stopped,  their  owners  12  King  Street  East,  Toronto,  who  appears  j  (and  we  sincerely  hope  in  large  volume)  — „  ,  .  *  7,’  a,  r. 

look  was  ever  blacker  all  round,  though  the  i  being  compensated  for  by  other  firms  in  to  have  taken  some  interest  in  thecompany's  I  but  t he  business  is  much  like  that  of  mining  ck  ottie.  Montreal.— It  you  want  abso-  American,  ,  t  ape  Maodeleine.  1  .y. — 

cotton  crop  has  reached  huge  dimensions,  ;  Ike  trade.  By  these  means  over-production  affairs  recently,  might  give  vou  some  further  1 — there  will  be  producers  and  non-pro-  ''ite  safety  for  .vour  $(i00  you  should  buy  While  we  cannot  say  whether  or  not 

and  though  there  never  was  a  larger  number  ■  profitable  informaUon.  '  ‘  ducers.  The  person  who  wants  to  par-  only  those  secunties  which  have  enjoyed  a  Canadian  General  Mectric  stock  will  go 

of  mPU  nr  business  has  not  been  secured,  there  is  no  _ _  I  ticipale  in  possible  profits  must  take  some  ''mg  period  of  dividend  payments;  and  in  |  lower  in  price,  we  believe  that  such  an 

In  England  iL  sornners?^^^  longer  any  serious  loss.  The  restriction  will  W.L..  Montreal.— We  would  consider  risks,  but  these  can  be  somewhat  curtailed  i  fhe  circumstances  of  a  large  family  and  a  |  exchange  as  you  suggest  in  favor  of  that 

are  still  making  a  continue.  Italy’s  action  is  an  object-lesson  Steamships  preferred  dividend  safer  than  I  if  the  over-confident  prospectus  is  shunned,  i  limited  income  you  cannot  afford  to  take  stoede  would  give  voii  greater  ultimate 

holding  heir  own  to  the  whole  trade.  The  Spanish  spinners  Textile  common  stock  dividend,  though  we  1  -  -  :  any  chances,  dou  say  that  safety  is  the  profits,  pe  so-called  ,ndu.stria  depression 

is  sXri  rfrom’  lemeslion  as  I  ’^e  advance  have  no  reason  to  believe  the  latter  to  be  B.X.A..  H  emmingiori,.  QiE.-The  share  '  first  consideration  in  which  case  you  no  doub  has  afT.-eted  (.eneral  Electpearn- 

ware"er  known  l  arge  sun  s  of  mon^v  al^ the  price  of  cotton  and  the  lowering  of  the  in  danger.  The  two  stocks  are  of  different  holders  of  the  Bank  of  British  North  Amen-  should  purchase  a,  municipal  bond  The  mgs.  biB  to  what  extent  wj-  cannot  say. 
beinrfost  mving  [ftl^^e  vaH  the  P’'’'’*'  P'lrtugal  things  are  rank  and  it  is  reason.able  to  suppose  that  ca  are  not  subject  to  the  double  liability  a.'l'ertisers  in  this  paper  have  sound  mum-  The  Canadian  (  ar  and  loundry  are  not 

interes  s  concVriH^^^  we  cannot  g,P  '1  i ^  in  t  he  spinning  and  in  the  preferred  of  Steamship  would  be  the  provided  in  the  case  of  all  other  Canadian  ‘‘'pal  securities  to  yield  from  4  >2  to  fi  per  running  full  blast --orders,  in  fact  arc  very 
Banized  shorTHm,!  ’ at  weaving  departments.  Belgium  also  more  satisfactory  from  a  straight  invest-  chartered  banks.  This  bank  was  incor- ■  \  on  will  par^n  us  for  asking  if  you  |  few  at  t  he  present  time  We  can  give  no 

Rave  madrtw-o  cffortVij  yrn,  that  ‘kf  outlook  is  far  from  pros-  ment  standpoint'.  porated  by  an  Act  of  the  Imperial  Parlia- I  are  insured.'  If  not.  you  cannot  do  better  information  regarding  the  permanency  or 

thouorT  ihelel/e  -  Im^ia  complains  of  the  large  im- I  ^  _  _  |  ment.  and  is  only  affected  bv  such  clauses  of  ,  than  take  out  a  policy  for  the  protection  of  j  otherwise  of  the  common  stock  dividend. 

restrfetiorof  out  it  iZe  regulated  ,m  a  P^rlotion  of  Manchester  goods  during  the  !  (iaEENHORN.  Isabella,  Man.,  asks  if  '  the  Canadian  Bank  Acl  as  are  expressly  ;  .vour  eight  children.  Please  write  again  or  ,  W  e  believe  that  if  the  present  conditions  con- 
scientifirbasis  her,,  w.ndd  ne  er  be  Lv  "ould  advise  “huving  or  selling”  Cana-  i  declared  to  apply  to  it.  On  the  other  hand,  i  <-all  .vou  are  in  this  vicinity  at  any  time.  1  tiniie  much  longer,  it  will  he  necessary  to 

dangerous  bad  trade  Much  injury  has  of  requirements,  with  the  result  that  stocks  dian  Car  &  Foundry  common  stock.  This  j  it  dot's  not  enjoy  quite  such  large  circula- |  -  -  j  fall  back  uptm  pn, fit  and  loss  surplus 

been  done  bv  the  building  of  an  excessive  i  aooumulated.  From  the  United  States  is  somewhat  of  a  •‘phaser,”  as  it  is  impos-  I  tion  privileges  as  the  Canadian  banks.  :  H.  M.  h  ..  Gvei  ph,  Ont.— Now  appears  to  oommon  stock  dnidend  l•equlrements.  On 

number  of  new  mills  bv  neonle  outside  the  ^  oame  a  report  ,)f  considerable  depression  sihle  to  sav  whether  the  stock  will  rise  or  I  It  is  qiiile  impossible  for  us  to  say  what  |  be  a  good  time  to  pick  up  the  best  class  of  1  <he  other  hand,  it  is  confident^  expected 

trade  an  obviouslv  foolish  nroceeding  at  a  running  of  short  time  on  a  large  ;  fall  in  the' course  of  the  next  six  months.  |  Canadian  bank  stock  is  the  safest  invest-  i  industrial  stocks  for  future  enhancement.  !  s'lkstantial  orders  an-  pending, 

iraae,  an  oOMousu  toolisti  proceemng  at  a  i  Taken  on  a  straight  long-pull  investment  !  ment.  The  market  opinion,  as  shown  by  the  !  Ogilvie  preferred  is  a  good  sound  in- I  ^^ke  hard  tim.'s  of  l!tl.Mf)14  is  the 

g"  .  I  ■  —  '  Sir  Charles  added  that  events  prove  that  basis  we  would  advise  buying,  but  for  a  i  [irice  hoel  in  relation  to  the  dividend,  is  a  dustrial  investment.  ;  •"?•''  eonseciueni.,.  in  the  past 

^  no  single  country  can  regulate  an  industry  as  .  temporary  transaction  we  franklv  do  not  i  rough  guide;  the  lowest  yield  will  be  more  or  Bell  Telephone  common  stock  as  a  ;  ”*‘'‘9de.  following  the  l.M),  ncli-man  s- 

!  vasi  as  the  cotton  industry  and  that'  as  i  know — aiid  we  believe  that  Senator  Currv  1  less  t he  safest  stock.  .\ny  of  the  well-t'stab- 1  straight  investment  can  scarcely  be  im-  .  Hierc  w,is  considerable  curtailment 

ViKfl  vri.ses  aris?  the  only  wav  to  nieef  them  with  a  _ i _ business  credits,  but  the  di'prc.ssion  was 

■  prospect  of  avoiding  beavv  losses  to  both  j  — - -  - ;  not  long-drawn-out  as  in  the  case  of  the 

■p  I  n6  I  employers  and  employed  was  by  organized  I  "hich  started  in  the  mtumu 


HINTS  TO  INVESTORS 


answer,  ojiher  himself  would  be  at  a  loss  to  answer  our 
'o"n“ ulrf  r7laPnV'»o  ffH^er's  question.  As  an  outright  purchase 
iB'cs  ■leni.s.  I,  should  bp  understood,  however,  to  put  atva.v  the  stock  should  be  a  first 
net  T  rn  Financhl  Timss  will  not  make  pre-  rate  purchase  at  eurrent  nriees. 
d  ctlont  repardlnR  the  Immediate  market  course  ^ 

ol  any  se.'urlty.  To  receive  attention.  Inquiries  ‘ 

iiiist  be  aecompanied  by  tho  full  name  and  1  eter.  Ottawa. — Though  lexlllc  com- 
Inquirer,  as  an  evidence  of  RO<^  mon  may  or  mav  not  go  lower,  we  believe 
faith.  All  questions  oomplylnR  with  these  rules  „"ii  u  i  ,1  »  1  • 

will  receive  prompt  attention.  i  (o-day  s  price  is  well  below  the  stock  s 

_ _  I  intrinsic  value. 


ELECTRIC  RY.  &  HYDRO  ELECTRIC 
BONDS 

To  yield  from  to  7% 

Public  Utility  bonds  are  one  of  the  safest  forms  of  investments.  Prices  are 
lower  than  they  have  been  for  years. 

Write  for  particulars  of  our  offerings. 

McCUAIG  BROS.  &  COMPANY 

MEMBRRS  MONTRBAL  STOCK  EXCHANGE 

MONTREAL 


I 


of  Toronto,  and  eannot  recommend  th^i 
company's  securities. 


if  he  is  satisfied  that  his  money  is  going 


(,(.  take  a  flyer  in  oil,  wnieh  is  quite  a  legiti-  nianaging  direetor.  Mr.  Henley  nnaw,  ex- 
to  i  mate  long-shot  speculation,  ehoose  a  eom-  plained  that  this  was  due  to  the  unusnally 


"rich-man's- 


The  ^ 
Keen 

Satisfaction 

of  owning  an  investment  secur¬ 
ity  of  tile  bigbest  class,  which 
l>u,vs  its  obligations  at  ail  times, 
is  known  by  investors  in 

Ontario 

Municipal  Debentures 

the  retxird  of  wliich,  for 

POSITIVE  SAFETY 

is  iinsiirpassed. 

Our  circular.  M.  101  dtsu'rlb- 
iiig  a  niiniltcr  of  such  issues 
yicldmg  from  4'., ''r  to 
miglit  lie  of  iiitei-est  to  .vou. 

Write  for  it. 

(^iBSON  &  Companv 

^  '  L  > M  I  T  t  D"  ' 

INVESTMENT  RANKER*^ 

CANADIAN  PAGFIC  RAILWAY  BUILDING 

TORONTO  ffgi 


:  prospect  ,)f  avoiding  heavy  losses  to  both 
'employers  and  employed  was  by  organized 
restriction  of  production. 


KIRKLAND  DEVELOPMENTS.  j  w 

I  (f'anada.  London,  Enft.)  | 

After  the  many  disappointments  they! 
j  have  experienced  in  connection  with  Cana-  | 

dian  mines,  it  is  hardly  surprising  that  in- |  Financial  Times: 

vesfors  as  a  hodv  have  obstinately  refused  |  j,.  xto. 


Excellent  Letter  on  Canada’s 
So-called  Asbestos  Monopoly 


Mainly  About  Mines 


Sir.- Your  issue  of  Mav  30th  contained  a  the  price  ,,t  ^ 

„nd«r  th„  hpnHincr  of  “Onr  Asbestos  Hlack  Lake-Daiiville  product  adMinced 


that  a  well-known  operator  whose  activities  companies,  but  it  would  appi'ar  that  his  ... 

have  hitherto  been  largely  confined  to  South  remarks  are  intended  for  the  producing  .\s  to  capitalization,  it  se, 
Africa  has  recently  acquired  .50,000  Tough-  ,.ompaiiies,  and  in  this  connection  it  would  might  have  been  more  cm 


.I.L..M.,  .Montreal. — -The  Front, T.ac 

I  '  ■"  .  I  Brewery  Company  is  quite  a  young  oon- 

♦T /'I / f  #  !  Dome  Lake's  developnienl  at  tli,‘  I  i”'t  is  t urning  out  a  good  product  and 

estos  monopoly  . . . 

Th,'rc  has  now  been  opened  up  70  feet  ,>f  an  |  abilities  of  the  company,  though  we  believe 
produce  a  vast  amount  of  low-grade  material  '^koot  at  ihis  level.  This  ore  is  20  inches  j  that  the  management  is  very  capable, 
st  as  soon  as  the  price  of  the  Thetford-  "''de  of  ¥2o.00  ore.  Values  at  pres,‘nl  ar,'  !  We  reproduce  an  answ,'r  to  your  enquiry 

iack  i  ake-i)aiiville  product  a<ivanced  low  in  t he  face,  but  th,' quartz  is  coming  in  |  which  appean'd  in  our  issue  ,)f  May  9, 

vond  the  point  p,'rmilting  returns  against  fRam  ['’I"'!.'-)-  ''f.'kis  or,'  last:— "The  Indu.strial  Trust  Company, 

^icht  ra1(‘s  ff)r  inc*n'ased  dislances.  It  is  at  1  lif»  .i(K)-foot  u>y(‘l  id  1  nis  nrift  was  all  ai^oordin^  toits  prospoctiis.  has  two  ideas 

ite  evident  that  Canada  has  a  monopoly  *k<‘  more  welconie,  as  it  was  quit,' inie.'xpeet-  in  view:  First,  lo  furnish  means  of  employ- 
Iv  on  a  superior  grade  of  "erude”  wliieli  ’m  the  siirfae,'  the  vein  is  found,  but  ment  for  capital  of  p,'rsons  who  wish  to 

nnot  be  duplicated  for  spinning  purposes,  sampling  show,'d  't  l<>  he  narr.iw  and  to  inv,'st  in  slocks  and  bonds  well  secured  and 

V.  a  quantitv  r,'pr,'seiiting  3.000  tons  ''ontain  very  lo\y  gold  values.  It  was  not  ;  al  the  same  time  earning  a  reasonable 

*  •  '  '  expected  to  run  into  the  main  ore  shoot  till  1  dividend.  Second,  to  carry  on  building 

the  \  ein  had  been  drift,'d  upon  for  1.5l)fe<>t.  operations  on  tracts  of  land  belonging  to  the 
Too  t  npitiil  Stork.  The  fact  that  the  same  break  in  the  vein  I  company.  The  company  has  not  been  long 

As  to  capitalization,  it  seems  ,>ur  querist  oecurred  on  t  he  upper  levels  "mkfs  t  ke  dis-  |  enough  in  bn.sin,>ss  t,)  enable  us  to  form  any 


ipbatie  on  this  ''overy  of  this  or,'  sho,)t  on  the  3()l)-f,,ot  all  ,  conclusive  idea  as  to  its  merits.  The  names 
stry  might  per-  'kf  more  surprising  ther,'fore.  of  directors  include  those  ,>f  some  of  Mon- 


them  in  Canada,  the  shares  of  the  Sudbury 
Company  are  to  he  split  into  4s.  shares. 


qiialifv  so  low  as  to  I'lermi't  of  use  onlv  in  the  !  without  this  informal  ion.  or  in  the  face  ,>f 
local  market,  or  wl„'re  a  low  freight  rate  j  result  expected  inigh  he  an  ,'.xplol1- 

permits  a  profit  on  eost  of  operation.  The  I  of  the  finamje  market  at  the  exjiense  of 


cut  ana  is  now  heing  iiriiiea  upon.  \\  h,‘re 
it  was  first  found  it  was  four  inches  wide 
of  1h,‘  usual  ehnra,*t,‘r  ,>f  ih,-  Miller  Lake 
O'Brien  high  grade.  It  is  running  parallel 


Better  Be  Sure  Than  Sorr 


Is  it  luck  or  just  good  judgment  that  has  enabled  your  "lucky”  friends  to  make  money? 
Did  not  foresight  and  decision  play  the  greater  part? 

Buy  Buffalo  Property  Now 

It  will  make  sound  investments  for  shrewd  buyers,  who  some  da.v  will  he  called  "lucky.” 
This  Is  your  opportunity,  fse  your  judgment — Investigate.  Better  be  sure  than  sorry. 

Ask  about  our  BUKFAI.f)  IXDrSTRIAI.  A.V.VKX  T'ROI’KKTV  at  $3.75  per  foot  front¬ 
age.  Write  for  complete  information,  stud.v  the  growth  and  advantages  of  Buffalo, 
then  decide  for  yourself. 

Buffalo  Suburban  Securities  Corporation 

21F  COLBOBNE  STBEET  -  TOBOHTO. 


KeystoneDii  Company 

LIMITED 


\Ve  are  the  Bonded  Fiscal  Agents  in  .Montreal  for  the  Key¬ 
stone  Oil  Company,  Limited,  a  Company  incorporated  in  Canatla 
under  the  laws  of  the  Province  of  Alberta  with  an  authorized  capi¬ 
tal  of  SI, 000, 000  ordinary  shares  of  S 1. 00  each,  par  value,  ine 
Directors  of  the  Keystone  Oil  Company,  Limited,  are  prominent 
men,  above  reproach,  and  information  as  to  their  integrity  and  re¬ 
sponsibility  may  be  obtained  from  the  .Mercantile  Companies.  The 
holdings  of  the  Company  total  three  thousand  eight  hundred  and 
seventy  acres  and  include  leases  adjacent  to  the  McDougall-Segur, 
.Mowbray-Berkeley  and  .Monarch  Wells,  other  leases  being  scattered 
throughout  the  entire  field.  The  Directors  realizing  that  oil  drilling 
is  more  or  less  speculation,  will  do  the -best  to  conserve  the  inter¬ 
ests  of  the  shareholders. 

W'e  are  offering  a  portion  of  loo,Of)f)  Class  "A”  ordinary 
shares  of  the  par  value  of  si.oo  at  .50  cents  each.  Each  Class  “A” 
share  confers  upon  the  holder  thereof,  the  right  to  purchase  at  par 
from  the  Company,  two  additional  ordinary  shares  upon  oil  being 
discovered  in  commercial  quantities  in  the  vicinity  of  the  Company’s 
holdings. 

Prospectus,  maps  showing  location  of  Company's  holdings  and 
further  information  with  regard  to  the  oil  situation  in  Alberta  cheer¬ 
fully  furnished  on  request. 

GAYNER,  MCGREGOR  &  LAMB 

Members  of  Calgary  Stock  Exchange. 

TEL.  MAIN  7483 


il’.s  Riibstantial 

vp  of  thp  pompany  ihaTitrloeS^^B^^ 
building  prelpniious  houses.  TOw  will 
fine  operations  lo  ,Iwellings  suitable  for 
working  ,'lasses.” 


Correspondence 


^hi.'h  defends  asbestos  trade. 


of  Italy  make  no  protenee  ,)f  working  al  a  i  ,,  ,  ,  i  "  and  w,*  have  I  smooiniv  ann  is  running  me  wnoie  ,11  me  . . 

profit.  The  mines  ,)f  (’ypnis.  \orway.  i  L’‘ f I'/'  lation  g"**  |  p^tensive  operations  al  the  Gowganda  mine  PFesid,>n,  of  a  very  .suocessful 

Viisfnlia  el,'  have  iievwr  nrodueed  hevoiid  I  »  '  I"'''  m v,'St  ment  on  a  *.{, ()()0, ()()()  |  pa, ,  ,is,v ,  op,  r.i  1  ions  m,  gam.a  mine.  Mining  Company  I  'iish  ,0  vok-c  my 

fha  "«a,7ol,>'''’  Stae'e  whu-li  U.ives  'oiilv  '‘apbaliziltioii.  No  Ilia  liner  of  erit  leism  Wl  II  !  ,  a  ■,  ■  •  .  protest  against  the  rurrrnl  of  thought  whlrh  runs 

the  sample  stage,  w  ni<  11  led\,s  oiii\  I  ■  i:,-  „„,i  ,vli..f  her  n«'r«r>ml  nr  tiraiib.v  proiioses  to  do  it.s  mining  at  through  your  various  references  to  the  asbestos 

Rus.sia  as  the  possible  margin  gelU'r.  1  „  alter  I  his  eondit  ion,  and  vx  1  ,'f  h,  r  p,  rsonal  or  .1.  1  ext,'nsive  seal,'  industry,  from  time  to  tin,,'.  Asbestos  is  a  unique 

tong  a  Vreneh  ioint  sloek  eonVn-inv  wis  'Kt'Ueral.  Iliusl  prov,'  Worthless  lo  the  health  1  '-''‘nsive  Stai,  .  r.a„a,,jan  ,,ro,luet  and  why  Canadian  newspapers 

1908  a  treneh  join  si, ,  K  , omp.u  \  w as  ^  indusirv  The  op, 'rating  depart- i  .^^ke  latest  equipment  for  the  e,'onomie  or  other  rrntral  dlirus,'rs  of  int, 'Meet, lal  light  want 

being  formed  to  di'Vt'loi'  the  liiissian  mdu.'i-  ,  ,,,1,,,...  h-m,  the  worU-imr  costs  i  handling  of  the  output  is  a  40-R  ,'le,'lrie  to  "howl  down"  this  industry  passes  all  eompre- 

ries.  and  the  London  Mining  .loiiriial  for  1  'n*  niitu.  Ii.im  me  rk  ng  .1.  |  ]  'phis  new  shovel  , 'an  load  a  ten-ion  [’•'nsion  upon  my  pan.  To  he  sure  we  have  all 

V.,Kr..Qr,.  mm  ..onluinoH  noli,.,'  of  n  I  of  mill  lllg  or  milling  a  t  Oil  of  orc  Oil  Jira  ft  le-  •  imstiew  siiov  ei  ,  an  loaii  a  u  n  ion  gmus  of  management  in  the  mining  of  asbestos  ju.st 

lebruarv,  IDl.L  j  ally  the  same  basis,  fht'  margin  of  variation  Granby  in  three  mintiies  and  it  is  as  yon  have  in  the  mining  ,.f  other  mln<-rals.  buMax 


from  which  tiedjet  $70,000  for  "rent'wals. 


I  Keewatin  Th,'  power  plant  is  now  running 

j  smoothly  and  is  running  the  whole  of  the  Editor  1 1  s .v miak  Ti.wr 
iextensivi' operations  al  the  Gowganda  mine.  '’fT*!;! 


■Newport,  R.l.,  U.8.A. 


Rus.sia  as  the  possible  margin  gi'ller.  1  n  i  ' 

1908  a  French  joint  stock  comi'aiiy  was 
being  formed  to  di'Vt'loi'  the  Russian  imius;-  ^  ''i 
ries.  and  the  London  Mining  .loiirnal  for  1 
February,  1913.  contained  notic,'  of  n  |  ‘ . 
syndicate  of  St.  Petersburg  caiiitalisfs  | ‘tO.v  • 


,,,'r  cent,  investment  on  a  ()()(,  |  extensive  operations  at  the  Gowganda  mine.  Ashest-xs^^imi^g' mnnpan^  f<ish'’m  v^mv 

alizjition.  No  manner  nf  Y'rilieism  will  :  ,  . . V  .  •  •  protest  against  the  current  of  thought  which  runs 

<  hie /..wwHf  «n/1  \vh4»t  her  ntTkiriml  nr  !  Ciraiioy  |)roj)Oses  t()  HO  its  miliinR:  at  through  your  various  references  to  ihe  asbestos 
I  Ills  c, man  ion,  ami  wl  etn,r  ptrsonal  or  *  extensive  scale  industry,  from  lime  to  tlni,'.  Asbestos  is  a  unique 

al.  musi  prove  worthless  lo  the  health  1  ,p,  ^  ,'7  ”  •  7  r  e.\T,nsi\e  seal,.  r-a„a,,jan  ,,roduc,  and  why  Canadian  newspapers 


<11.  Wl  I  Ills  CVS  Ills  I  ,p.  \  t  A  A  c  A I  •  '  auaiiiaii  {hikiiui  rtiiii  wii\  vHiummii  iirw  spauers 

,)f  th,'  indusirv .  Th,'  oj), 'rating  ,lepar1-  I  *  b*'  equipment  tor  tli,'  C'onomie  op  other  renirai  ,illfus('rs  of  intellectual  light  want 


Kven  al  that,  our  ashi'stos  b,'ars  no  M'lnh- 
lance  lo  a  "  monopoly  ”- -unless  il  he  ji 
potential  monopoly,  in  fact  it  wouhl  h,' 
nard  to  ,'oncei\e  of  an  indust  r.v  eiijov  ing 


past  f'Xpent'nce.  but  this  phase  applies  more  and  .some  an*  had.  some  are  well 

I,.  ,  1,«  .L.-L-  ,,f  ,  I'..  ...I'-ontiirer  t  lino  ,o  1  hnt  iif  -  !  'tuoiaRfd  and  some  have  lit II,'  supervision  given  to 

to  Ill,  work  ol  I  11,  .1,1  V ,  ntiir,  r  t  nan  1,)  t  Mat  ,)t  ('.,,,adian  General  Kleetri,-  was  sins’led  l  <  hern  or  that  which  is  given  to  them  Is  not  business 

the  honest  investor.  The  climate,  the  labor  '’^mrai  r>i,  ciri,  wassingita 

aiiesiion.  Ill,*  sU'ckvvcrke  formation  of  Ihe  *k<*  selling  m,jvem<'nt  this  week;  The  Bell  .Asbesto.s  .Mine  is  yielding  a  good  fln- 


..,'iovine  qiH'silon.  Ill,'  sU'ckvvcrke  formation  of  Ihe  ” /f’L  movemeni  inis  vvecK.  The  Bell  A.slH'.sto.s  .Mine  Is  ylelfling  a  gc 

sirv  eiijov  mg  ,  ,  i  ,.r  .i,,,  hnrrlen  chief  interest  being  attached  lo  llie  Toronto  I  an<-ial  return  upon  the  money  paid  ftir  ii, 

aslx'stos,  1.,'.  ore  bodies.  tlu*r,'m,.v.)l  o.  Ill,  iver-Miiraen.  ,  j,  where  business  in  Ihis  issue  is  do  so  right  along  y.-ar  in  and  y,'ar 

.f  the  intrusion  of  g:ranil('s  jind  (lyke.'i  are  loejil  „  i  u  _  ^  ”  know  of  no  reason  why  of  Iht  asbe.stos  mine.s  .shouhi 


Hess  of  a  monopoly  than  asbestos,  i.,*.  '’V  ,1 

‘'that  Mibstanlial  unhv  of  a.-tion  on  1  he  inl rusioti  ,.f  gt a n  les  a nd  dv  ke.s  are  local 
:  tho  part  of  one  or  ii.o'ro  persons  en-  '•oMMf'm lions  vvhicli  may  not  he  ,.ver- 

‘  iiaf^od  in  some  kind  of  business  xvliieh  look,',!. 

I^ives  e.xeliisiv<'  eontrol.  more  parfi<*,i«  3  li,*  industry  is  v  igorous  and  (irosperiiig, 
I  larly,  altboujih  not  solelv,  with  respeet  but  it  is  difficult  to  work  out  a  happy 

to  price.”  To-dav  we  have  seven  con-  ,l,\stiny  when  llic  interest  nece.ssary  to 

trolling  units  of  production  with  seven  cover  the  bond  issue  should  reprt'seiit  the 

distinct  and  t'ontf'mliiig  policit's.  ami  vv,*  interest  ,*arn,",l  on  the  invt'stnicni. 


1  Jr*  I II  I  I  U  » II  1  »i  K  I  a  I  •  •  t «  « i x  ivrt  «  i  <  •  .  .  ri<.i  .  . .  .  ^  *  «.in/ v»  <»i  ini  i  ii  ii^  t»i  in'i  nsi  H'JM tj-s 

onsidernlions  which  may  not  he  „ver-  r‘'''|'>''*  k<*avi,'sl.  3  he  price  declined  to  a  ^  not  be  also  proniahle  to  their  owners 


new  low  mark  for  1  hi*  year  at  95  L..  The  '  properly  supervised  mines  woidd  yield  mueli  higher 
eiimtiunv  Ins  lost  mol'  its  liilv  /li'vidonH  I  ret  urns  lo  their  .stockholders  If  1  lie  managers  1  hcr,'of 
fompany  tias  just  m,  t  its  .nil. \  ai\ laena,  |  enough  to  realize  that  Canada  ha.s  a 


Iiave  a  dozen  comix'ling  fields  which  could 


Tke  industn;  L-  i  ‘h,:  .b;ar  ^'iem.'nt  lu'iiev,*^  that  th; ' 

hu<  It  IS  oimcuit  to  work  out  a  (•oiieorn  is  sufTering  rather  hadly  at  thf>  '  and  should  ask  a  reasonahii*  price  for  her  product  in 

,l,'.stiny  when  111,'  interest  nece.ssary  to  because  of  lack  <,f‘  husim'.ss  i ^ r, 

cover  the  hond  issue  should  reprt'sem  the  ,here  has  been  no  official  ililimation  President  Bell  .Asbestos  Mine's, 

interest  earn,', I  fui  the  investm, '111.  reful,*  th,*  rumors  of  the  •■slr,*,‘l."  i  Thetford.  P.y  .  Can. 

Thelford,  P.  Q  MINKR.  . _ j 


Thetford.  P.y..  Can. 


MEDICINE  HAT  AS 
MILLING  CENTRE 


made  n  Medielne  Hal  has  lieon  shiiiped  lo  Cali- 

l.’i  ai'res  for  the  pnr|)Osi'.  Work  was  slarie,!  on  the  .  fornia  ’  or  consuimitioii  there.  Should  Ihis  trade  ‘ 
foundation  for  Ihis  half-million  dollar  plant  in  .lone  '  increase  also,  il  offers  another  substantial  outlet  for 
of  this  year,  the  annonncrineni  Ix'lng  made  by  Ihe  ‘  the  pro, loci.  ' 

managemen!  that  It  was  the  inl,’ntion  lo  rush  con-  '  It  lias  Ix'en  oslimaled  by  Dr.  K.  H,  VriKiman.  of 
strucllon  so  that  Hie  industry  miglit  he  able  to;  Varna, liver,  in  a  rei'enl  lecture  before  the  Royal 
handle  at  least  a  portion  of  Ihe  IPM  grain  crop  Colonial  Inslilnle.  that  l lie  opening  of  Ihe  Panama  i 
I  This  mill  w  ill  he  similar  to  that  of  the  ,)gilvie's  in  canal  now  hnl  a  short  distane,*  away — will  pot  Ihe  ' 
j  size.  Ix'ing  six  siorii's  in  height  and  of  solid  liriek  .Aih,'rta  wheal  farmer  seven  cents  a  bushel  nearer  : 
f'onstrmalon.  while  Ihe  Iwrnt.v  grain  tanks  and  '  Liverpool  In  summi'r  and  I.',  l•enl.s  p,M'  bushel  in  I 
el, 'Valors  will  lx-  of  monolithi''  eoiicrele  aiKi  hoi, ling  winter.  In  other  words,  Ihis  means  that  Inoneyear 
;  half  a  million  hnshels  of  grain.  ‘  Ihe  Panama  canal  saves  an  additional  SL’O.IIOO.ItOII 

j  lo  Ihe  Alberta  farmer  on  one  ,'roi)  alone.  In  ten 

I  Third  I.arge  Cunrrrn.  .  .\,>ars  this  also  means  some  .5J.A,l.,il)l).lt0ll  to  Ihe  . 

I  |,rairie  wheat  raisi'rs  in  save, I  freights.  What  It 


MEniciNF  Hat.  .\i  ta.  Kor  more  than  i  year  fonstrin-i  Ion.  while  the  Iwrnt.v  grain  tanks  and  '  l.iverpool  In  sumnx'r  and  I.',  l•enl.s  p,M'  bushel  inl 

fiast  there  ha.s  hw'n  a  teeling  in  Medielne  Hat  ,'1, 'valors  will  lx- of  monolit hi'"  eoiierel e  aiKi  holding  winter.  In  other  words,  Ihis  means  that  In  one  year 
argely  justifl<'d  by  ,  onlrarls  for  flour  mill  bidbling  j  half  a  million  bushels  of  grain.  '  Ihe  Panama  canal  saves  an  additional  S"(l.l)00.U()ll 

!  entered  Into  by  this  mimiripality  with  Canada  s  j  l„  me  Alberta  farmer  on  one  ,'roi)  alone.  In  ten 

'  largest  milling  ,'ompanlt's  that  I  his  city  w  as  fleslin-  !  Third  Large  Cunrrrn.  .  .v,>ars  this  also  means  some  .XJ.AO.ODD.ItOII  to  the. 

ed  lo  heeoine  al  no  distant  date  Ihe  most  imporlaiii  ,  prairie  wheat  rais,'rs  in  save, I  freights.  What  It 

!  flour  milling  point  In  the  Canadian  West.  With  On  .lime  1st  tlie  Lake  of  ilie  Woods  Milling  Co.,  means  as  well,  in  Ihi'  Iranspurtation  of  tin'  maiiii-  I 
I  Iheeoniral  loralioii  as  regards  grain  supply:  with  llx'  making  the  third  great  milling  l  oneern  to  Ix'eome  fai-lured  produi-l  flour  -can  perhaps  be  imagined.  ; 

et'onomy  of  operation  due  lo  Ihe  iire.senee  here  of  inli'reslefl  in  .Mi'dieine  Hal,  piirehas,',!  th,'  i)lanl.  |  .And.  furtlier.  what  il.  will  mean  in  the  way  of  build-  . 

almost  unlimited  natural  gas  mnnfeipally  owned,  business  and  gooti-will  of  tin*  .M,'dieine  Hal  Milling  ng  up  a  greal  flour  milling  industry  on  Ihe  prairies,  I 

I  hacked  by  millions  of  tons  of  coal  at  Ihe  doors  of  Co.  outright.  Ihe  price  being  .fUMO.IMlO.  Immedl-  can  only  he  estimated.  | 

;  Ihe  city:  with  tills  being  eomparalively  i-lose  lo  the  al,'ly  plans  were  made  for  1  he  enlargement  of  the  II  is  now  generally  eoiiceded  that  in  no  place  in 
Paeifle  seaboard,  thus  giving  ,*asy  and  ipiiek  aei'css  j  Indiistr.v  al  a  cost  staled  lo  be  alxiiil  .TIIKt.OIIO.  The  :  Cana, la  can  wheat  he  turned  into  flour  and  other  hy-  I 
I  to  Ihe  Orient -with  which  a  .salisfaelory  trade  is  .  present  eapaeil  y  of  I  In,  mill  I  ,l)(ll)  barrels  tier  day  -  j  jirodiiels  as  economically  as  In  .M,*dlelne  Hat.  The' 

'  already  being  built  up  by  Medicine  Hat  mills  and  |  will  be  increa-sed  to  L'.Dikl  barrels  ,‘aeh  21  hours,  and  I  coming  of  Ihe  greal  mills  is  prima  fade  evidence  of  ' 
to  the  rest  of  the  world  via  the  Panama  eanal  the  elevator  eapa,’it.v  will  be  iniT,-ased  lo  I  hr,*,' j  l  hat  fact,  even  though  Ihe  cost  sheet.s  of  the  concerns 
Ihi're  was  reason  In  Ihe  belief  for  Ihe  growth  of  a  j  times  tlie  iirt'si-ni  size;  the.se  enlargements  are  now  are  not  open  lo  piihlie  inspection.  .Apparently.  It  is 
milling  point  here  of  more  than  ordinary  imporlanei'  '  under  wa.v  and  ,loiiblless  more  eonniry  elevators  I  only  a  ,|ueslion  of  lime  when  the  pri'sont  estimated 

.lust  ten  years  ago  the  flrsl  flour  mill  was  hiiill  in  j  will  he  added  lo  Ihe  pr,'senl  <|Uola  The  war,‘house  |  capacity  of.  say.  about  7.011,1  barrels  daily  -  in- 

•Medleine  Hat.  Il  wasa  small  affair,  with  a  eaiiaeiiy  eapaeily  will  al.so  be  enlarged.  This  company  also  '  eluding  mills  now  htdiding-  -will  be  doubl,',!.  quad- 

of  but  IIXI  barrels  dally,  and  al  that  lime  II  was  not  in  ten, Is  to  ,'nler  t  he  market  strongly  in  I  he  far  W,-sl .  >  rupled  or  even  quint  upled  .Not  only  will  we  feed  i 

easy  matter  lo  .seenre  the  wheal  to  supply  the  little  and  probably  hid  for  Ihi'  Drieni  trade,  now  Ix'eom-  j  our  own  teeming  millions  'n  the  prairies,  and  help  , 
mill  without  shipping  for  many  ml'es.  Howevei'.  I  ing  siieh  an  item  In  using  up  the  low  graih's  of  flour  ,>ui  our  cousins  across  Ihe  line,  hul  Ihe  mother 
it  eonliiuied  lo  do  business  and  gra,lua'ly  grew  till  i  .Another  eoiu'ern  in  the  flour  milling  business  j  eounlry  will  be  using  more  and  more  Alberta  flour.  ' 

I  last  year  the  Merlieine  Hal  Milling  Co  had  reaidied  i  which  is  expi'ele,!  to  start  oix-rallons  here  at  no  '  along  with  Ihe  Celestials  of  the  Flowery  King, lorn—  i 

a  daily  ejipa<’ll.v  of  l.tKK)  barrels  just  ten  limes  the  !  distant  dale  Is  that  of  Fraser  A  Ness,  of  Dttawa.  i  most  of  which  will  be  made  in  Mi-dlclne  Hal. 

I  output  al  Its  inception.  i  this  concern  also  having  entered  Into  acontrai’t  with  i  ! 

In  the  siimincr  of  I!II2  the  Dgilvl,'  Flour  Mills  Co  |  the  city  of  Medicine  Hat  lo  erect  a  modern  mill  al  I  .  •  ■  -  . — •  ' 

made  a  contract  with  Ihis  municipality  for  the  I  this  point.  While  this  mill  may  not  lx-  as  large  as  *  I 

:  erection  of  a  modern  mill  that  would  be  large  enough  the  olhc'rs,  Il  will  still  perform  its  part  In  feeding  the  i 

to  grind  l.tMM)  barrels  daily,  hut  would  have  machin-  multitudes  c'ilher  in  Canada.  China  or  in  Kurope.  I 

i  t'ry  at  the  outset  to  turn  out  2.<MK)  liarrels  in  21  :  Thus  then*  will  lx*  four  eonei'rns  in  Medicine  Hat  ■ 

'  hours.  .Just  a  year  later,  or  on  .Inly  21.  I!ti:i,  this  I  engaged  in  lln-  iirodui'iion  of  flour  and  kindri'd  j 

I  mill  began  active  l)usin,'.ss.  after  an  expemlllure  of  j  products—  more,  probably,  than  are  lo,'al,'d  in  any  ; 

I  more  than  a  million  dollars  of  ix*rfeclly  gfxxl  money  i  other  Canadian  point  west  of  the  Or, -at  Lakes.  ,  m  .  r  ■  ii 

—  and  has  been  in  eontinuous  operation  from  llial  '  -And,  of  course,  flour  milling  is  hut  one  pha.se  of  i  WntC  lOf  OUT  DOOklcL 

i  day  to  this.  i  manufacturing  in  Medicine  Hal,  the  list  of  articles  ; 

'  made  numbering  fifty  or  sixty.  ,  '  "fiAnd  Scenriti#a  AB 

C  ounlry  Klevalors.  <)ne  uhase  of  no  slight  imoortance  here,  in  ,•011-  UOOu  tfCCUrillCa  VD 


■At  tlie  Ix'ginning  the  Ogilvie  concern  built  :i7 
country  elevators  on  the  railway  lines  adjaeeni  lo 
Medicine  Hat,  with  which  to  .supplement  Ihe 


made  numbering  fifty  or  sixty. 

One  phase  of  no  slight  importance  here,  in  I'oii- 
n,K-tion  with  the  establishment  of  large  flour  mills, 
is  the  fact  that  the  offal  or  hy-producl«  will  also  be 
produced  in  large  cpiantity.  and  to  that  extent  will 
be  a  distinct  encouragement  to  mixed  farming  in 


Write  for  onr  booklet, 
"Good  Secaritiet  on 
Periodical  Pajmenta." 
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!  .AtKl.fMM)  bushel  elevator  In  Medh'inc  Htll.  This  last  'r,  <*  ™ V.J? 

I  spring  six  more  elevators  were  bought  and  four  were  ,  ^  having  more  ; 

I  built,  giving  Ihe  company  a  total  of  27  ,  ounlry  ,  ■ilw«‘'on  paid  to  It.  I 

I  elevators,  having  total  capacity  of  about  KiKi.lHXI  Arrosa-lhr- Water  Trade.  1 

bushels  of  grain-  -or  with  the  company's  .Mciicinc  | 

:  Hat  elevator,  giving  ' hv  vonvern  a  <;ombined  capai  -  1  As  noted  above,  the  Medicine  Hat  flour  mills  have  ' 
1  ^ ;  already  !)oen  able  to  Hcrure  a  comfortable  amount  of 

Like  the  Ale, Heine  Hat  -Milling  Co.,  the  Ogilvie  ;  Chinese  trade,  shipping  direct  to  Hong  Kong  and 
I  Sv'.-’;  ‘■njbjvd  a  steadily  Increasing  trade  with  other  points  In  that  realm,  via  Vancouver.  While 
;  China,  which  bids  fair  to  assume  even  greater  pro-  :  this  trade— which  utilizes  the  lower  grades  of  flour—  , 
I  portions  in  the  future  A  trial  shipment  Is  also  !  is  not  extremely  large  at  present,  yet  It  is  steadily  i 
being  made  to  Australia.  The  company  also  has  in  1  growing,  and  there  is  a  very  evidence  that  it  will  be 
contemplation  the  erection  of  a  300-barrel  oatmeal  |  of  still  more  volume  in  the  not  distant  future.  The 
mill  In  Medicine  Hat.  adjoining  the  mammoth  !  Orientals  are  becoming  more  and  more  eductaed 
elevator  and  grain  tanks  which  will  probably  be  !  each  year  in  the  consumption  of  Alberta  flour,  and 
:  built  next  year.  wfiHe  they  are  slow  to  adopt,  yet  It  Is  interesting  to 

I  something  over  a  y  ear  the  Maple  Leaf  Milling  |  note  that  the  consumption  Is  on  the  up  grade — and 
I  Co  .  another  of  the  large  flour  milling  concerns  of  Alberta’s  flour  milling  industry  is  feeling  the 
Canada,  made  a  contract  with  this  city  for  the  erec-  beneficial  effects  of  this  condition 
I  tion  of  a  a.uOO-barrel  mill,  securing  a  tdte  of  some  .  It  also  noteworthy  that  this  year  not  a  little  flour 
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& 
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COMMON 

Arcordinii  to  the  last  report 
of  the  Directors  of  the  Maritime 
Telei^raph  and  Telephone  Com¬ 
pany  Limited,  the  number  of 
subsrribers  on  December  31st, 
1913,  was  17,110,  an  increase  of 
2,370  durinj^  the  year. 

The  nature  of  the  business  of 
the  Company  affords  a  stability 
of  oarninit.s  which  is  bound  to 
attract  the  attention  of 
thouil^htful  investors. 

We  have  a  block  of  this  stock 
to  dispose  of.  Full  particulars 
furnished  on  application. 

F.BsMcCURDY&CO. 

Members  Montreai  Stock  Excbinge. 

Halifax.  Ottawa.  Montraal.  St*  John. 
Kinftstont  Sydnay*  Charlottetown. 

St*  John*#.  NBd.ff  Sherbrooke. 

London.  E*C* 
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JJtotttml  fejsit 

incorporated  188»  ^  ^ 


CAPITAL 

Subscribed  $1,000,000,00;  Paid-up  785,766.00; 
Reserves  $500,000.00. 


THE  LONDON  FINANaAL  NEWS  SAYS 
“CANADA  HAS  EMERGED  UNHURT  FROM 
WORLD-WIDE  CRISIS”  IN  EDITORIAL 


DIRECTORS: 


j  Canada  Has  Had  Periods  of  Depression  During  Past  50  Years  Far 
I  More  Severe  Than  the  One  Recently  Passed  Through —Manitoba’s 


H.  S.  HoK.  Pres.  Hon.  N.  Curry 

Ro^.  Archer,  Vicc-Pres.  Hon.  R.  Dandurand 

f."E 

A*,  j!  Brown,  K.C*  Colson  Maepherson 

Fayette  Brown  C.  E.  Neill 

Geo.  Caverhill  Hugh  Paton 


E.  L.  Pease 
Janies  Redmond 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  Haig  Sims 
Stuart  Strathy 

Manager. 


V.  J.  Hughes 

142  i®otre  ®amc  S>treet  W&t^t 


Formidable  Depression  of  25  Years  Ago,  a  Case  in  Point 
Canada’s  Credit  so  Sound  as  Easily  to  Surmount  the  Recent 
Financial  Crisis  World  Conditions  Mainly  Responsible  for  the 
Troubles- We  Have  Had. 


(FiitHncinl  Nevs,  Kni^.) 


public  loan*  has  bp*>n  the  subject  fit'  much 


™  II  '  eriticisiu  and  some  cheap  wit  in  the  Citv  of 

What  many  jieople  keep  on  rp|)eatine  -  •  ■-  n  ■■■  •  iv-  % 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  . 

IN  BUSINESS  21  YEARS 


-  $1,210,000 

$14,000,000 


CARRIES  ON  A  FIDUCIARY  TRUST  BUSINESS 
ON  CONSERVATIVE  LINES  ONLY. 


HALIFAX 


ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHNS,  NFLD. 


CUT  OUT  AND  MAIL  THIS  COUPON  TO 

RICHARD  LONEY  &  COMPANY,  Limited 


47  Main  Street,  Moose  Jaw,  Sask.,  Canads 
OWNERS  OF 


BRITANNIA  PARK 


The  Industrial  Section  of  Moose  Jaw, 
which  will  double  in  value  in  one  year. 


Please  send  me  full  particulars  of  this  property. 

NAME . . 

/UDRESS . 

"t  if  understood  that  this  request  does  not  place  me  under  any  oUgation  whatever. 


London.  Hut.  as  a  matter  of  fact,  those 
many  people  are  at  last  api  to  believe.  It  who  ha\e  been  in  a  position  to  know,  who 
has  been  siaied  .so  often  diiriiit;  the  past  two  ha\e  had  the  opportunity  of  traversinp  and 
.years  that  (’anada  is  in  the  throes  of  com-  retraversiiiK  (”anada  from  Atlantie  to  Pacific 
•  ,1  .  I  i  j  williin  the  past  two  voars  or  so.  nave  been 

rnere.al  depression  tha.  some  people  "ho  I  ,  heir  testimony  to  the  almost 

oufjht  to  know  much  betier  have  actually  '  uniformly  utilitarian  e.xpendilure  of  the 
I  come  to  believe  il.  The  iriith,  as  we  hope  !  sums  whiidi  have  been  raised  by  one  mtini- 
I  to  show,  is  very  far  indeed  from  any  sett h  money 

statenu'iif.  What  ('anada  has  really  ex- i 
;  perienet'd  since  about  the  autumn  of  1!H2  I  Credit  in  Sound. 

‘  is  no  more  nor  less  than  some  restriction  of  '  Fori  until  ely,  (’anada's  credit  has  been 
I  her  productive  energies,  owing  to  the  fi- j  sound  enough  to  surmount  this  financial 
ancial  stringency  -in  other  words,  to  the  j  crisis  anti  to  (>merge  intact.  It  may  well  he 
dear  money  -  which  has  alflicted  not  that  ;  that  with  the  heavy  drains,  whieh  not  mere- 
well-endowed  lanri  alone,  but  the  whole  '  l^■  the  turbulent  little  kingdoms  of  the  Kast 
world,  more  or  less.  If  we  were  to  take  the  '  of  Kiirope,  but  also  the  greater  nations  of 
;  trouble  to  delve  into  Caunda's  eeonomie  j  the  earth,  are  likely  to  make  on  the  world's 
hi.story  for  the  ]iast  fifty  years  we  should  i  money  market  within  the  next  decade, 
find  periods  of  depression  far  more  se\ere  j  ('anadian  municipalities  and  provinces  will 
and,  let  tis  add.  less  beneficial  in  their  efl’eet  ha\e  to  pay  more  for  their  loans.  But  they 
than  the  e.omparati v<‘l\  mild  set-back  will  be  able  to  gel  all  they  require,  as  their 
from  which  the  noiuiiiion  is  now  fast  i  credit  stands  to-day  as  high  as  that  of  any 
recovering.  .\ny  cheek  to  rising  values  is  |  oi  her  ci\iliy,ed  coiiulry.  It  mu.sl  not  he 
1  in  Caiinda  termed  a  "set-back."  It  is  in  1  forgotten  that  one  factor  in  the  so-called 
I  the  nature  of  things  that  in  a  new  country.  '  liooming  times  of  Ifll  1  and  1912  was  the 
j  largely  endowed  with  n,atural  wealth  in  tlief  ready  employment  found  by  numbers  of 
T'’rm  of  exceptionally  fertile  land,  rninernl  !  ( 'a nada's  immigrants  in  railway  and  other 
I  rt'sotirces  of  every  kind,  a  profusion  of  ;  coiistniciional  industries.  That  form  of 
I  valuable  timb(>r.  and  rivers  and  coast s  |  employment  was  then  comparatively  easy 
i  swarming  with  edible  fish,  the  development  i  to  gei.  owing  to  the  large  amount  of  work 
!  of  any  particular  industry,  or  even  of  two  or  |  which  the  three  trans-eontinentals  provided. 

:  three  industries,  should  every  now  and  |  To-day  the  Crand  Trunk  Paeifie  and  the 
I  again  receive  a  temporary  check  for  lack  i  (’anadian  Northern  Railway  are  very  near 
I  of  e.nsy  money.  |  their  long-sought  goals  on  the  Ppeifie  ('oast, 

j  One  Bn.l  l>epreN.si„n.  j  and  t  hough  railway  construction  is  never 

j  likely  to  altoget her  cease  in  the  great  Itom- 
1  Tlte  set-back  which  occurred  in  Manitoba  inion  of  Canada,  yet  this  kind  of  work  must 
j  about  a  quarter  of  a  century  ago  was  of  a  far  necessarily  slow  down  considerably. 

I  niore  formidable  ebaracier  than  anything  Even  to-day  it  is  said  that  there  are  from 

j  \vhicli  (  anada  has  known  in  recent  time.s.  2.1.000  to  dO.OOO  fewer  men  employed  in 
I  1  hat  was  due  to  o\ er-speetilation  itt  Winni-  railway  building  throughout  the  Dominion 
:  peg  re.tl  estate  a  weakness  to  which  not  than  was  the  case  eighteen  months  to  iwo 
I  merely  (  anadians,  btit  all  human  beings,  years  b.ack.  The  liberal  wages  which  at  any 
I  are  prone  who  see  great  cities  growing  und(-r  time  within  the  past  five  years  or  more 
[  I  heir  eyes  with  something  like  the  rapifiily  I  ha\e  been  earned  on  the  railways  of  Canada 
,  of  .Iona h  s  gourd.  It  is  im|)ossilde  to  deny  '  |)a\ e  enabled  many  a  family  to  settle  on 
;thnt  some  of  the  recent  trouble  in  (  anada,  '  land,  in  .a  qtiiet  hut  effective  way,  in  one 
w»s  due  to  t  he  too  rapid  ap-  province  or  anot  her  of  Western  ('anada.  In 


IMPERIAL  BANK 

OF  CANADA 

READ  OFFICE 

TORORTO. 

DIBEOTOSS: 

n.  R.  WILKIE,  fre.^litent.  HO.N’.  KOBT. 

Wm.  R,inisa.v,  Peleg  Howland,  U'tia.®  Rogers.  J.  A. 
Hon.  Richard  Turner,  yueliec:  Win.  Hamilton 

J.  Kerr  Osborne,  (’avvfhra  .Mulock,  W.  J.  Gage. 

.TAFFRAT.  Vlce-Preeldent. 

VI.  Alkens,  K.C.,  M.P..  Winnipeg; 
jMerrltt,  .M.D.,  St.  Catharines; 

This  Hank  issues  I.etters  of  Credit,  Drafts,  etc.,  negotiable  tn  any  of  the 
comnierid.al  citte.s  throughout  the  world. 

This  Rank  has  1J7  braiiclies  throughout  the  Dominion  of  Canada  and  Agents 
and  I'orrespondents  In  every  part  of  the  world. 

In  eonnertion  with  each  Blanch  Is  a  Savings  Department  where  money  may 
lie  deposited,  upon  which  Interest  is  jiaid  at  the  current  rate. 

MORTKEAE  BBARCRES: — Corner  St.  James  and  MoOUl  Street*;  St.  Eaw- 
rence  Boulevard ;  Malionneuve. 

NEW  YORK  STOCKS. 


The  Sterling  Trust  Corporation 


DOMINION  CHARTER  I 

REGINA  -  -  SASKATCHEWAN 


' $5U0^'() 0.00  in  First  Mortgages 

on  choice  farm  lands  during  the  next  tln^  months  on  gilgr-anteed  or 

agency  plan.  '  ... 

General  Financial  Bu.sineSvS  Conducted,  Correspondence  Solicited. 


sueh  as  it  was. 

precialion  of  real  estate  in  the  cities  of  the 
West.  It  was  inevitable  that  Avhen  build¬ 
ing  site  values  began  to  move  Wif  h  the 
\ertiginotis  raitidity  ehar.a(  lei  i.stic  of  tlie 
building  boom  of  about  three  years  back 
they  should  he  pushed  eviut  faster  than  the 


the  same  way.  settlers,  especially  from 
Kiirope.  have  of.eti  foun'H  the  means  to  get 
a  home, -.lead  of  their  own  by  working  on 
buildings  in  sufdt  cities  as  Winnipeg.  Begina. 
Edmonion.  Calgary,  fir  elsewhere  in  the 
Western  Provinces.  The  financial  depreS' 


The  following  table  shows  the  week’s  highest,  low'cst  and  closing  prices  of  the  more 
active  securities  sold  on  the  New  York  Stock  Exchange,  compiled  specially  for  Th» 
Fixantial  Ti.me.s  by  .Tenks,  Gwynne  &  Co.,  successors  to  Lounsbery  &  Co.  High  and 
low  prices  .are  also  given  for  the  full  years  1912,  191.1  and  the  year  1914  to  date:— — 
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—  1914— 
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Compiled  up  to  Thursday  night. 
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42 
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41  'j 
92  *4 


2.1 


82  *i 


actual  conditions  warr.anted  by  tho.^e  in- ;  sion  inet  ita bly  cheeked  building  work  in  ’ he 


i  lerested  in  their  sale.  The  set-back  which 
business  in  real  estate  experienced  in  Canada 
'  about  fighiei-n  tuonths  ago  was  by  no  meahs 
an  tin whoh'somc  mo\ tuncul :  on  theconirary 
like  a  storm,  it. clean'd  the  business  air,  anil 
'  left  il  sweeter  and  purer 


Prairies  cities  and  towns,  where  more  and 
imire  houses  were  needed  for  the  newcomers. 
In  Ibis  way  deaf  money  not  only  made 
setllemeni  in  Canada  harder,  htil  rendered 
conditions  for  the  newcomer  less  easy. 
But  as  the  builfiing  permits  of  West<*rn 


Bui  the  shrinkage  in  the  artificial  appreci-  Canada  show  ,  this  phase  of  the  recent  de 


taliiiin  of  certain  otiiside  lots  in  some  of  lh< 
'J'ratfie  eii  fes'wa'irtinr  a'ti  iricidenl and  a  n-la- 
liiely  nnimportani  incident,  in  ('anada' 


p'j^ion  is  also  rapidly  passing  away. 

■'vh^i  (lie  Dfiininion  is  eeunemically  sound 
friini'Pnst  to  west  and  from  north  lo  south 


,  eeoiiomic  life.  'I  he  real  i  rouble  eaiisefl  by  is  pr'oi  ed  by  I  lie  fact  I  hat, ‘in  spite  of  the  ad' 

,  the  stringency  of  191.5  eousisied  in  the  post-  ver.se  financial  conditions  of  part  of  1912and 


ponemen.i  of  much  useful  work  of  whieh  the  of  all  1912.  theaetlinl  production  of  the  land 

1  tnifkn  in  » <4  At/4  lo/.  L-  /\f  U'I->n4  1......  —  ^  1 _ _ _  .  .‘.i _ _ .1  l__ 


'  Dominion  stood  in  ne«'d.  For  lack  of  what 
;  is  juipiilarly  known  as  the  needful,  many 
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Western  Canada:  Farm  Lands  General  Information  Bureau 


has  gone  on  increasing,  as  evidenced  by  its 
.  -  .  ngrieullural  anfl  economical  output  and  bv 

('anadian  rising  and  thriving  municipalities  its  e.xptorfs.  ,\s  reg.-irds  the  lat,er,  the  .  „ 

wi're  unable  to  raise  enough  money  to  carry  thousand  million  dollar  mark  was  reached!  l.S5*t 

20li'  , 
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19*4' 

62  7  8 
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84  *  8 
‘29  H 
65  *  8 
1 08  *, 


116'^  114*4  HI 


9*, 
45  7  8 
2'1  ' 
79 

02  I ,, 
.56 
104 


put  juiblic  uliliiies  w  hich  were  sorely  needed,  in  the  fiscal  year  1912-12  and  exceeded  in  its  ! 
in  t  lu*  sliap**  of  additional  sewage  wi>rk,  or  '  suceessfxr.  Therf*  caniiot  be  the  slighti'sl 


.1.)  '8 


the  laying  otil  of  many  miles  of  fresh  streets,  doubt  about  the  future  of  a  British  land 


Lands  Inspected  and  Valued. 

Valuations  and  :;enera!  information  given  for  small  charge 

Manitoba  Ready-Made  Farms:  Specialty 

Write  us  for  information  required  covering  Mixed  and  Dairy  Farms;  Fruit  Farms; 
City  Real  Estate.  Timber  Limits  &c.,  &c.  Reliable  information  guaranteed 

HORAN  ^  ROBERTSON:  LAND  DEPARTMENT 

(I’AB.MEBS’  CLKArilN'C  M()U.8r:i 

807  UNION  TRUST  BUILDING,  WINNIPEG,  MAN. 


or  the  execution  of  cornitrchen.sii e  lighting  which  not  only  teems  with  naiurnl  wealth 


schemes.  The  appetite  of  Canadians,  and 
especially  of  Western  Canadians,  for  bor¬ 
rowing  -we  are  speaking,  of  course,  of  1 


from  one  ocean  shore  to  another,  but  is 
jteopled  with  as  virile,  energetic,  and  per¬ 
severing  a  race  as  the  world  can  show. 
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DOMINION  WEST  LAND. 


NEW  YORK  MARKET 


.V'l  the  secoitfl  annual  meeting  in  London. 
Eng.,  of  the  Dominion  Western  Lauds  Com¬ 
pany  the  chairman.  Col.  'I'.  E.  Hickman. 
C.B.,  D.S.O.,  .M.P.,  re\  iewed  very  fully  the 
operaiions  of  the  company.  He  siaied  that 
in  1  iew  of  the  fiiiaiieial  conditions,  which  had 


Spei'iall.v  XVritlen  for  The  Finanrial 
TLnes  by  C'apt.  P.  .\I.  Lydig,  of 
Jenk.s,  (iwyniie  and  Co.,  Xew 
York  ('ity.) 

N'kw  5  (irk,  .Inly  2.  -The  present  week 


The  Empire  Loan  Company 


1 


Assets . 

Siihsrribed  Capital. 
Paid  up  Capital .  .  .  . 


1.(150,1.32.86 

(i4»,30n.00 

513,310.21 


Fres..  ClIAS.  .M.  SI.MP.SON 


vire-l’rps.,  W.M.  BRYDON  Sec.-Treas.,  S.  T.  JONES 


IFIRKCTORS 

CH.AS.  M.  SIMPSON,  President  Kidelily  Trust  Co. 

A.  M(  PHKKSO\.  of  MePhersiin  &  VVilsoii. 

\VM.  BKVno.N,  Contractor. 

C.  \V.  CI..\I!K,  M  l)..  Vice-President  Diamond  Coat  Co. 

H.  H.  BKCK.  Presideni  Tlie  I'nion  Trust  Conuian.v. 

BICH.AKD  .Ml  l\KN/,IK,  tVeslern  Mananer  X!cl,ain?htln  Carriage  Co. 
W.  IV.  \V.\TS<).\,  .Manager  Winnipeg  Clearing  House. 
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STOCK 


DEBENTURES 


For  either  permanent  or  short  term  in\'eslments  the  securities  of  The  Empire 
Loan  Company  are  among  the  most  allrae.live  on  the  market.  That  the  .5'3r 
short  term  debentures  of  ibis  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor 
is  amply  shown  by  llu'  fa.i'l  that  already  some.  §300,000.09  of  Old  Country 
Capital  has  been  inf  ested  in  these  debentures. 

Purchasers  of  the  company's  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  rettirn  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debeniiire  iirospectus  will  be  sent  on  request. 

I’MON  TRI  .Sr  BCILDINCJ,  WINNIPEG,  Man. 

Wanted. 


reiidf'red  it  very  difficult  to  interest  anyone  '  '"  securities  markets  was  devoid  of  any 
other  than  actual  settlers  on  the  spot  in  the  '  feature  of  note  lending  to  lift  the  market 
purchase  of  land  in  We.stern  Canada,  the  .entirelv  out  of  the  rut  with  whieh  it  has 
Directors  had  adopted  a  policy  of  waiting  ,  been  irbuitified  so  long.  The  failure  of  the 
for  completion  of  development  b\  the  f  arioiis  ‘  H.  B.  ('laflin  ('o.  involving  mnnv  millions 
railway  eompanios.  which  would  cvcn'uiilly.  of  dollars  announced  last  week.  w\as  whollv 


without  doubt,  largely  iiicrea.se  BritLli  '  eliminated  over  the  week-end  as  a  speeuln'- 
Colutnbia.  land  values  in  genertil.  ;  five  eon.siderat ion,  as  the  result  of  the  quick 

Dealing  >vilh  the  company's  lands  in  the  ,  res|)onse  and  ready  eo-operation  of  leading 
Nicola  district,  hi'  pointed  out  that  I  hose  -  financial  interests  leaning  tow’ard  the  re- 


. 'a  n  1  n  g 

lands  were  pureha.sed  on  the  strength  of  the  .  organization  and  adjustment  of  that  corn- 
charter  granted  by  the  Dominion  Govern- ,  panv's  affairs.  The’  quick  dismi-s.sal  of  so 
menl  lo  the  Kettle  Valley  ILiilway  Co.,  ihe  !  important  a  factor  and  the  comiiarativelv 
terms  of  which  provided  for  the  building  of  a  I  small  effc'ct  which  il  had  on  values  is.  in 
lute  throujfh  .\spen  Grove.  The  Govern- j  our  judgment,  eonviiieinglv  strong  proof  of 
menl  of  British  Columbia  showed  the  coursi' I  I  j„.  oversold  eondilioti  of'  the  market  as 
of  that  line  through  Aspen  Grove  on  e\cry  well  as  the  soundness  of  iinderlving  eondi- 

inaf)  of  t  hat  section  of  t  he  country  published  lions. 

in  and  after  the  V('ar  191 1.  Hi'  detailed  ihe 


negoiiatioii.s  whieh  had  taken  place  in  re¬ 
gard  to  ihe  alteration  in  the  route  of  the 
Ki'l  tie  Yalli'x  Bail  way.  built  wit  h  1  he  ( '.!’.  B.. 
which  owns  :iml  conlrols  the  K.V.B.,  and 
with  till'  (io\ erttmcnl  of  British  Columbia, 
to  whom  a  strong  protesi  was  made  against 


Washington,  however,  continues  to  hold 
the  attention  of  tlie  business  world  in 
general  and  this  week  has  found  the  same 
depressed  slate  of  affairs,  the  same  hand-to- 
mouth  policy  which  has  characterized  busi- 
nes.s  (lealing.s  for  quite  an  extended  period 
of  time  and  the  same  uncertaintv  induced 


I'MTKO  Cm.\H  STOHK.S  J. 


t'liiloil  Cigar  Stores  Coiiipan.v.  of  New  .Irrspy 
,  lias  (Icclarcil  a  iliviilcml  of  .5.",  per  ccnl.  Tltis  makes 
I  lit)  per  cent,  so  far  lliis  year.  This  mi'aiis  a  total 


DANGER  OF  .MERCIIAMH.SE 
SCARCITY. 

l.3Viniiipi‘i4  Coiiiiiiereial ). 

In  this  department,  last  week  The  ('om-  ,  ^  ,ww.,w.o  .■  r  ... 

mercial  published  an  article  on  tlie  "  Danger  f‘"'  .'car  ofapproxima  e  v  S'.  "Hi.tHlOa  I  of  which 

Of  Merchandise  .Scarcity"  in  the  coming  fall 

and  winter.  It  is  beli, ’'veil  the  situation  is  ‘ , 
sueh  as  to  warrant  particular  emphasis  on  ,  '  mtc.l  .Vf’’. 

this  point.  There  appears  to  be  no  doubt  •'•■rscy  has  a  cap.lal  ol  .»-.uo,( oil,  1  hi.s  is  0,..' of  the 

rk«»„  ...Ut  /lift:,,. .11 operallnK  com|>  imes.  all  ol  who.se  sliwk  is  o.viu'il  hy 

that  there  w  til  be  so  mi  lllll.i  till,'  <  .Miei  U  ni  1  <1  1 1,,.  Inlteil  Cigar  Stores  Company,  of  .America.  The 

in  securing  all  1  he  goods  required  througlio  il  nilier  two  larg(>o|H'ratingeompanie.s  are  Ihe  fniled 
the  country  next  scjison  if  the  crops  turn  'Cigar  stores  Cimqiany,  of  Illinois,  and  the  1  nit  Pit 

_ ,  Cigar  Stores  Compnn.\.  of  Khoiie  Island.  The 

out  as  good  as  prtstnt  londlllOlls  mdl  <ll  .  (’imir  stores  of  .Amerlea  own  the  slock  of 

It  is  a  wcll-kiiowu  fact  that  stocks  at  retail  iIk-sc  comiinnics  and  also  own  all  the  stock  of  the 

in  these  provinces  have  been  at  a  low  I'bb  for  ,  v.irlous  realty  rompanies,  which  take  out  I'nited 


any  deviation  from  the  route  which  iiad  i  hy  the  hostile  .iltifude  of  the  present  Ad- 
bet'ti  shown  on  the  Government  mn[)s.  He  j  ministration  toward  large  business  interests, 
was  most  disappointed  to  report  that,  in  |  The  public  js  still  hopeful  that  the  Rate 
spite  of  all  efforts,  the  British  (  obimbia  Decision  will  be  favorable  lo  Ihe  railroads. 
Government  supported  the  deviation,  with  j  that  the  adverse  legislation  now  under 
the  result  that  the  Keitle  V'alley  Railway  ^  eonsideralion  will  be  tempered  so  as  lo 
abandoned  that  part  of  its  line  which  wa.s  |  lend  encouragement  lo  the  general  situation 
to  have  run  through  Aspen  (Irove,  and  I  he  materialization  of  whieh.  wit  h  t  he  bump- 
whieh  would  have  placed  this  distriet  on  the  [  pr  crops  almo.st  at  harvest,  should  tend  to 
(lireef  Canadian  I’aeific  Railway  line  from  ju-oinote  the  inauguration  of  widespread 
('row's  Nest  Bass  to  Vai\('ou\  er.  prosperit.v  in  t  he  not  far  distant  future. 

Sueh  aeiion,  he  pointed  out.  was  \  ery  dis-  1  — - -  -  ^  ,  — 

cotiraging  for  investors  in  the  Dominion 
and  for  comiianies  similar  to  their  own,  w  ho 
had  inves'.ed  money  in  the  purchase  of  land 


CANADIAN  PACIFIC. 


many  months,  except,  of  course,  a  few'  liues  j.  |„  ,|,p  s,,rin,j  ,|ie  t 


-  ,  ,  ,  .  ,  ■  •  .  ........  ...  ....  - . .  ....  of  New  .lersey 

tbe  sales  of  which  were  uusaltstaclory  last  rleclHieit  a  illviilenil  of  per  eem.  the  same  as  that 
winter  owing  to  unseasonable  weather.  ilec'areil  loilay.  These  two  diviilenils  .since  the  ttrsl 
There  has  been  such  a  gri'at  wave  of  oYvideml.s' sif  *ir^VtSicil  this  year  on  I  nlled 
rptrpnchnipnl  in  prautu'ally  <^\ery  part  or  ciKar  stGr(*s  f'onipany.  of  N«'w  .h*rsoy  stork  aJoiir 
the  country  for  months  that  il  would  almost  arc  more  than  sutncieni  to  meet  six  months'  dlvi- 
naA  f.,...r.,i  lor.  dends  on  all  outstanding  slock  of  the  t  nlted  f'lgar 

Biwm  as  if  merchanUs  gencrali.t  nad  lolgotten  ,8„„.e.8  company  of  .America.  The  I'.  C.  S.  of 

that  a  change  must  come  in  Ihe  lull'  some  .  America  has  appro.vimatcly  $^'7,000,000  comrann 
time.  It  is  thought  bv  leading  authorities  ,  stock  out.  on  which  dividends  for  six  months  at  the 
«k.«  *1.;.,  ..r.1  for  o.ro..  ur..t  ( h  Q  +  raleofl.  percent,  per  annum  amount  to  S8 10,000. 

that  this  change  is  i.ot  far  awav,  an  1  that  [  fyjviriends  for  the  six  months'  period  on  the  $4,- 

there  will  be  a  demand  in  the  West  tor  .'iou, 000  7  per  cent,  preferred  stock  amount  to  $1.47.- 
merehandise  next  fall  that  the  merchants  ,  000.  This  is  a  total  of  .sn«7.oon  on  the  outstanding 
«HI1  nnt  ho  roadv  to  s.inidv  For  some  time  ■  "C  heWiiKt  company,  as  compared  with 

wnii  not  be  ready  to  supply  ,  r  or  some  time  m,4  „„  c.C  .S.  of  New  Jersey  of  $990,- 

thc  people  in  many  parts  have  not  been  juqu. 
liberal  purchasers  because  they  were  short  \ 
of  money,  and  it  is  feared  that  the  experience  ‘ 
of  the  near  future  will  he  that  they  cannot 
buy  all  they  require  becaa.H'  the  stores  wilj| 
j^^suft#'ently  sloekod. 


British  ('olumbitt.  In  the  new  Bill 
ratifying  ihe  ileviaiion  of  the  route  of  tlie 
Kettle  V.Alley  Railway  there  w.as  a  clause 
granting  a  siibsiily  for  the  con.st ruction  of  a 
brani'h  line  to  .\s'pen  Grove,  not  exceeding 
1  wetily-five  miles  in  lengl  h.  and  ihe  Directors 
iiiiendcd  to  tise  ev  ery  elTori  tiossil  le  to 
hasten  ihe  cons; ruction  of  this  branch  line, 
'i'l'.erc  seemed  lo  be  no  douI»t  that  ihe  .\s|'e:i 
Grove  district  would  eventu.illy  be  servi'd 
by'  a  branch  line,  which,  abh-.'iigh  not  so 
good  for  till'  set  I  let's  at  .Vspeu  Grove  as  Ihe 
main  line  would  have  been,  would  enable 
the  district  to  be  profitably  developed. 

Sir  Gilbert  Barker.  D.('.L..  M.B.,  second¬ 
ing  the  adopiion  of  the  report,  expressed  hi.s 
that  Ihe  company’s  land 


Since  the  vveck  that  ('.B.R.  took  its  drop 
below  the  200  mark,  when  a  good  deal  of 
interest  naturally  folllow'cd  the  break  the 
market  lias  paid  but  little  attention  to  the 
once  premier  stock  of  the  .Montreal  list. 
Thosi'  who  follow  Ihe  I^ondon  quotations 
as  they  .iri'  cabled  each  day  naturally  look 
to  C.B.R.  as  a,  barometer  of  Ihe  interna. - 
ional  sentiment;  but  the  stock  has  droi>ped 
from  its  place  as  leader  of  the  local  market 
at  least  for  Ihe  itresenl.  .\l  192*4  fx- 

diviilenil  on  'I’uesday  the  stock  showed  a. 
fractional  gain  over  last  week’s  closing 
prices. 

'I'he  company’s  reitorl  of  earnings  for 
May  reveals  the  position  for  Ihe  eleven 
months  of  Ihe  fiscal  year  ended  .June  20. 
Gross  earnings  totalling  $119,760,402  repre- 


•t  ( . 

e'  I 

t  ^Loudf 
Ih^^^uot 


MARI'ONIS. 

oudon  cables  on  Friday’  gave  the  follo'w- 
quotations  for  Marconis;  English  12 
hicau  3**  1-16. 


opinion  that  the  company  s  land  must 

steadily  increase  in  \alue  with  the  ecnerol  .  u  •  i  r  ojs-  i  *  /u  i*  * 

development,  of  the  I’rovince  and  eountrv' r':?”  shrinkage  of  §i.9(,0.8bi.  but  '.he  fact 
and  spoke  in  high  praise  of  the  companv’’s  ■'<«  "'ell  in  hand 

fU  X  ««/4  ,  nii/xx.  "  rt  the  present  time  as  shown,  bv  a  decrease 

lauds  in  the  Columhia  and  Nieola  valleys.  ^  S14.422.0.50  the  eompany's  net  .v'turns 

«  fx  A  grTTkT/~s  A 'hav'e  only  fallen  $3,o2i,8lb  the  equivalent 

JLII*  fh'OA  VlIMj  itAr  1  t  of  8  per  cent,  for  the  1 1  ntonths.  Operating 

■  “  j  expenses  in  May.  1914  fell  19  per  cent,  eora- 

Fort  \Villi.v«.  Ont.— .a  praetiral  demonsi ration. j  pared  with  a  rise" of  nearlv  12  per  eent.  for 
of  a  life-saving  raft,  the  Invention  of  Mr.  .A,  .Abrom',k<.  coma  montV.  a  vonr' airn  DViviniiilv 
ovltsfh.  of  Fori  William,  was  given  a  fen  days  ago  ' 

In  rough  waters  on  Thunder  Bay.  and  proved 
complete  success 
that  pn  a  ■  ■■ 

sinllable.  refugees  can  he  loaded  on  it  rTght  from  the  j  BRITISH  CONSOLS 

deck  of  a  sinking  vessel.  A  number  of  prominent  Kririnv  eahles  niinted  British  consols  ,qt 
Vnited  Stales  and  Canadian  ,;narine  men  have  1  fames  quoiea  Druisn  consois  at 

examined  the  invention  and  prouounce  it  profleient  lO  <-10  up  l-lo. 
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.Am.  Beet  Sugar. 

.Am.  Can . 

.Am.  (.'an.,  pref . 

.Am.  Car . 

.Am.  Loro . 

.Am.  Smelting . 

.Am.  SmeBing,  pref . 

Am.  Snuff' . 

.Am.  Sugar . 

Am.  Tel . 

•Am.  Tobacco . 

.\m.  Baper.  pref . 

.Anaconda. . 

Atchison . 

.Atchison,  pref . 

.Atlantic  Coast  Line.  .  .  . 

Baltimore  &  Ohio . 

Bethlehem  Steel . 

BrookI.vn  Rapid  Transit. 
Brooklyn  I'nion  Gas.... 

Canadian  Baeifie . 

('entral  Leather . 

Che.sapeake  &  Ohio . 

Chie.  &  flreat  Western. 

('hie..  Mil.  &  St .  Batil .  . 

Chic.,  Mil.  &  St.  B..  pref. 
Chicago  &  Northwest .  .  . 

('hino  Con.  Copper . 

Colorado  Fuel  &  Iron  .  . 

('onsolidated  Ga.s . 

(’orn  Broduets . 

Corn  Brodttct.s,  pref . 

Delaware  &  Hudson..  .  . 

Del.  Lack.  Si  Western.  .  . 

Denver  &  Rio  Grande  .  . 

Denver  &  Rio  Or.,  pref.. 

Distilling  Securities . 

D.S.S.  &  A . 

Erie . 

Erie,  Isi  pref . 

Erie.  2n(l  pref . 

Gen.  (’hemieal  Co . 

Gen.  Electric  Co . 

Great  N'orthern.  pref 
Great  Northern  Ore  subs. 

Illinois  Centra . 

Interhoro  Metropolitan.  . 
Infer-Mi'tropolitan.  pref. 
International  Harvester. 

Intern'l  Harvester,  pref  . 
International  Paper.  . 
International  Paper,  pref 

International  Bump . 

International  Bump,  pref 
Kansas  City  &  South  .  .  .' 

Kansas  City  &  South,  pref. 

I.aclede  Gas . 

Lehigh  Valley  R.R . 

Liggett  &  Meyers  Toh. 

Liggett  &  Myers  Tob.. pref  117 
Louisville  &  Nashville.  .  . 

Maek.'iy  C.impanies . 

Maekav'  Companies,  pref. 

Mercantile  Marine . 

Alereanlile  Maritii’,  pref. 

Miami  Con.  Copper.  .  .  . 

M. S.B.  &  S.S.M  • . 

Alo..  Kansas  &  Texas  .  . 

Mo..  Kansas  &  Texas. pref 

Missouri  Baeifie . 

National  Lead .  45  54 

National  Lead,  pref  .  . 

N. at.  R.R.  of  M.  1st  pref. . 

Nat.  R.R.  of  M.  2nd  pref 
Nevada  Con.  ('opper.  .  .  . 

New  A'ork  Central . 

Norfolk  it  Western . 

Northern  Baeifie . 

Pennsylvania  R.R . 

People's  Gas  &  Coke.  .  . 
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26  ; 
26*^.; 
90li  " 
51  H  ■ 


62  61*/8  62'HrV 


106'^  1041^  106 1(4 
122*4  120  H  120 
229 '<  227  J4  229  hi 

WH . 

3054 
961/j 
99'^ 

119 
SHhi 
40 

89  i". 


Uhi 

• 

99  ji  1} 
120 
90 

4m 

90 


191  '4 

3454 

49  H 
14 

971.4 


193  hi  '! 
35 
51 

143^ 

99 


12034  1.30 1^ 
29  '.4  29 ' 2 
25  '4  26 

1281.4  1281.2' 
8  34'  8  34 


148  145'.^  147  hi 


10*4  11 


14*4  L'lH  14*41 


•28*.^ 

27  H 

28*a< 

43 

42 

43 

148 

146 

148'  ‘ 

124  3^  121*4 
22  20 
112*4  112 
14 '^2  18' 
62  34 
102 


61 


123  H 
31  1.4 
112H 
14H 
61 


s 

23'..^. 


8' 


8  74 


Pittsburgh  ('oal,  pref.  .  . 

B.  Lorillard . 

B.  Lorillard.  pref . 

Pressed  Steel  Car . 

Pri'ssed  Steel  Car.  prc'f  .  . 

Ray  Con.  Copper . 

Reading . 

Reading.  2nd  pref . 

Republic  Iron  &  Steel .  .  . 
Rep.  Iron  &  Steel,  pref.  . 

Rock  Island . 

Rock  Island,  pref . 

St.  L.  (t  S.F.  2nd  pref.  .  . 
St.  Louis  &  Southwest .  .  . 
St.  L.  &  Southwest,  pref. . 

Southern  Paeifie. . 

Southern  Railroad  .  . 
Southern  Railroad,  pref .  . 

Tennessee  Copper . 

Texas  &  Pacific . 

I'nion  Pacific . 

Cnioit  Pacific,  pref . 

I'..S.  Rcdtic.  &  Refin  .  . 

I'.S.  Rubber . 

ILS.  Rubber,  1st  pref  .  . 
t’.S.  Rubber,  2nd  pref. . 

T'.S.  Steel . 

T'.S.  Steel,  pref . 

l^tah  Copper . 

Virginia  ('ar  Chemical.  . 

Wabash . 

Wabash,  pref . 


Wesiinghouse  Mfg. . 


27  1.^ 

26*4 

26  3.4 

l36^  122*8 

13.5  *45 

117 

138*4 

137 

138  3^ 

22 

21*4 

22“ 

125 

12.3 

125 

17 

16*2 

17 

4  ^2  , 

17*4 

1 6 '  s 

17  'if 

4  5  54 

in*/g 

14 

13*4 

13^4 

90 

88 

89  34 

105 

104  s.g 

105 

111 

108 '.2 

no 

111  34 

109  'a. 

in 

120 

119 

119*4 

20 

89  7/8 

88 

897.4 

431,^ 

42 

4314 

21 

•20*8 

•20  7  8' 

164  *  s 

160  *>8 

163?4 

22 

22 

23 

S5  hi 

84 

84 

2 

1*4 

3  hi 

2*4 

2*4 

‘20*4! 

97  *4 

92  H 

96*4 

24  li 

22 

24  *4 

SO 

78  *4 

SO 

22  *'8 

32*4 

33 

14*4. 

1.55*4 

151  *4 

1.54 'is 

83  */2 

82*/, 

83*4 

59 

57  *'g 

59 

102  *'4 

102*.^ 

102  *4 

61*;, 

58  7^8 

61  14 

109  hi 

108*1, 

109*4 

58  *  a 

.56  h'2 

.58*4 

•28  »♦ 

•28*8 

•28*4 

.  V 

5ft 

.56  7.4 

58 

7  '4 '  5 

72*4 

73*4 

SOUTHERN  ALBERTA  LAND. 


<'o..  whose  suspension  made  it  impossible 
I  to  get  withdrawal  of  a  penny  of  that 
London.  -The  Sou.hern  .Alberta  Land  1  a'l"'"'*'  Sir  William  Blender  stated  there 
debenture  holders  met  Sir  William  Pender.  "o  possibility  of  current  coupons  upon 

who  has  taken  official  charge.  He  told  t  hem  ' 

he  was  hopeful  of  obtaining  .assistance  from  !  authorized  to  borrow  money  up  to  £) 
the  ('anadian  Government,  provided  the  j  ranking  in  priority  to  nebenture  stock  The 
debenture  holders  agreed  to  borrowing  !  "Iso  expressed  the  opinion  that  a 

of  477  000  to  preserve  the  works  and  con-  committee  should  proceed  with  the  financial 
timie  coil  tracts.  In  the  course  of  the  dis-  arrangement  under  which  the  Canadian 
I'ussion  ii  vv.as  slated  that  the  company  had  Governniem,  would  givui  the  company  an 
lent  £'’1.000  to  Chaplin,  Milne.  Grenfell  &  absolute  title  to  the  land. 


i  the  same  month  a  year  ago.  Obviously 
this  contraction  has  been  brought  about 


urcpss.  It  Is  I'laimed  by  the  inventor  ,  bv  a  drastic  poUcx  of  economv. 

fulI-sized  life-s.ivfng  raft  flve  tiMndrcd  ’  ,  _ 1 _ _ 

be  accommodated.  The  raft  being  im*  .  ’  ' 


A. 


J.  ESTES  &  COMPANY 

NEW  YORK  STOCKS 


Unlisted  Industrials  Bought  and  Sold. 
Quotations  furnished  on  all  Securities. 
Securities  auction  every  Thursday. 

<  List  of  Sales  on  application. 


118  St.  Francois  Xavier  Street 


V 


RPiftCticail 

Assistance 


Would  you  buy  a  house 
without  the  advice  of  a 
practical  builder?  Should 
you  buy  stocks  or  bonds 
without  first  profiting  by 
the  knowledge  of  some 
house  whose  whole  busi¬ 
ness  is  the  study  of  stock 
and  bond  investment 
values? 

We  should  be  pleased  to 
advise  with  you. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 
INVESTMENTS 

97  Bay  Street 
Toronto  -  Canada 


SOUTH  ALBERTA  LAND. 


MAPLE  PRODUCTS - 
AS  A  SOURCE  OF 
WEALTH  TO  QUE. 


Quebec  Farmer  How  the  Stand¬ 
ard  of  the  Product  of  the  Sugar 
Maple  May  Be  Raised  and  How 
Maple  Syrup  May  be  Prepared 
to  Ensure  a  Market  All  the  Year  j 
Round.  I 

-  i 

Wednesday  last.  July  8.  was  Maple 
Produets  Day  in  Canada.  Throusfhout  the 
hniadth  of  the  Dominion,  from  Victoria  on 
the  Pacific  Coa»1  to -Halifax  on  the  Atlantic 
(''oast,  thousands  of  samples  of  a  hijrh-trrade 


THE  FINANaAL  TIMES,  MONTREAL,  SATURDAY,  JULY  4,  1914. 


?  TORONTO  STOCKS.  UAUr  rAUAntTCC 


,  The  followinR  are  the  quotations  of  stock* 
listed  on  the  Toronto  Stock  Exchange; — 


Am.  ('vana’d  com . 

Asked 

6.5 

Bid 

60 

Am.  Cvana'd  pref . 

70 

60 

Barcelona . 

.  23 

'  22H 

Brazilian  . ' .  .  .  . 

B.C.  Packers  com . 

120 

B.C.  Packers  pref . 

-Bell  Telephone . . 

-Burt.  K.  S',  com . 

•Burt,  F.  X.  pref . 

92 

('an.  Bread  com . 

30  H 

30 

^('an.  Bread  pref  . 

9i 

90 

('anada  ('em.  com  .... 

29 

C^anada  Cement  pref.  . . 

('an.  St.  Lines  com  .  .  . 

1 1  H 

•il 

Can.  St.  Lines  pref . 

•  67  54 

•('an.  Gen.  Electric . 

95 

('an.  Loco,  com . 

-C.P.R . 

'.  \92H 

\92^ 

('ity  Dain  (-om  . 

.  100 

('onfederaiion  Irife . 

-Consumers  Gas . 

i76 

('rows  X'est . 

50 

Detroit  United . 

Dom.  ('anners . 

ot 

33)4 

Dom.  ("anners  pref. 
Dom.  (’’oal  pref.  .  . 
D.  1.  &  .Steel  pref.. 


maple  sugar  -the  sueeulent  prodm  t  of  the  i  Horn.  Steel  (^orp .  .  ..!!!! 

sugaring  hushes  of  the  Province  of  (Quebec.  1  Dom.  Telegraph.. . 

■were  distributed  through  the  instriiiiiental-  !  -Duluth  .Superior . _ 

ity  and  enterprise  of  the  Department  of  i  Elec.  Div.  .  llo 

Agriculture  of  the  provincial  gov<‘riiment  j -Illinois . 

with  the  avowed  intention  of  making  the|  Lake  of  Woods . 

(^anadian  publie  better  accjiiainted  with  i  Maedonald . 

manb'  sugar  as  it  should  be.  as  compared  ;  -Maekay  eom . 

with  maple  sugar  as  the  consumer  usually  :  -Maekay  pref . 

,  finds  it  at  this  lime  of  the  year.  Maple  Leaf  com .  ."1 

1  Every  main  line  of  railway,  every  dining  Maple  Leaf  pref .  91 

;  car  in  the  country,  every  steamboat  plying  \ie.\ican  L.  &  P . 

■on  inland  waters,  the  dining-room  of  every  Monareh  eom . 

hotel  of  any  sir.e  (‘arried  its  supply  of  (Juebee  Monarch  pref . 

'  maple  sugar  samples,  while  in  Montreal,  at  M.  St.  P.  &  S.  S.  M . 

the  dining-rooms  of  the  Canadian  Paeifie  -X.S.  Steel  eom . 

Railway  a  regularly  organized  luncheon  was  -Ogilvie  com . 

given  to  leading  business  men  with  maple  -pae.  Burt  eom . 


It  is  Y^rs  Since  the  Small  Investor  Has  "“I!; mml  wd^ 

Been  so  Sharply  Bitten  as  produet. s  occupying  a  prominent  position  -Pae.  Burt,  pref . 

Throujih  This  Failure.  on  the  menti  card.  Penman's  eom . 

.  „  •  .  .  The  whole  incident  was  part  of  a  well-  Penman's  pref . 

(J.on<lon  h.cononiist.)  defined  plan  by  t he  depart ment  of  agrieult-  -Porto  Rico  Ry.  com..  . 

Every  now  and  then  the  small  investor  is  yj.p  bring  about  improvements  in  the  (Quebec  L.  H.  &  P.  .  .  . 

reminded  of  t  he  pitfalls  which  lie  in  the  path  maple  sugar  industry.  R.  &  O.  Xav . 

)f  the  most  cautious  speculator,  and  the  I  Husbandmen  Hcfiricnt.  -Rogers  com . 

Southern  .\lher1a  Land  ('ompany’s  failure  I  .  .  ,  ,  ,  ,, . 

s  the  latest  illustration.  It  is  years  since  |  T^he  husbandmen  of  the  I  rovince  of  Russell  M.  (  .  com..  .  . 

the  small  capitalist,  as  a  class,  lias  been  so  Quebec,  it  would  seem,  are  deficient  in  Russell  M.  ('.  pref - 

-liarplv  bitten,  and  the  losses  are  aggravated  knowledge  of  qiiy.e  a  number  of  branches  S.awyer  Massey - ... 

by  the  credit  which  the  Southern  Alberta  '  of  husbandry  and  the  production  of  map.e  Sawver  Massey  pref... 

Land  Company  enjoyed,  until  comjiarative-  i  s.vrup  and  maple  sugar  are  among  them.  \  ,S(.  !>.&(.  Xav . 


recently,  in  the  liiiblic  mind.  This  |  comparison  of  the  high-grade  maple  syrup  | -Shredded  Wheat  eom  ..  . 


week’s  events  have  been  the  last  in  an  iin- 
hroken  cliain  of  disapiiointmeiits  which  the 


and  sugar  produced  under  the  auspices  of 
the  department  and  the  maple  syrup  and  I 


I  proprietors  have  suft'ered  willi'in  the  last  '  sugar  produced  in  the  usual  way  seemed  to 
^ear.  Cp  to  the  other  day  it  had  been  '  amply  justify  that  vieiy. 


Shredded  Wheat  pref.. .  . 

Spanish  River  com . 

Spanish  River  pref . 

Steel  of  Can.  com . 

Steel  of  Can.  pref . 

Tooke  Bros,  com . 


jiioped  that  some  kind  of  government  assist-  '  The  Quebeo  farmer,  it  seems,  clings  to  the  Steel  of  Can.  pref . 

ance  would  be  rendered  with  a  view  to  the  ^  foiigh  and  ready  methods  of  his  forefat her.s  Tooke  Bros,  com . 

completion  of  the  irrigation  work,  and  .Stock  :  'n  tapping  the  sugar  maple.  His  w^.vs  are,  Tooke  Bros,  pref . 

Exchange  gossip  had  it  that  a  provincial  i  to  say  t he  least,  happy-go-luoky.  He  leaves  Toronto  Paper . 

guarantee  eoiild  be,  found  for  about  half  the  ;  the  ''eiyly  tapped  syrup  exposed  to  all  the  -Toronto  Railway . 

monev  requirini  to  eomplete  the  waterwav  winds  that  blow  and  carry  with  them  leaves,  Tucketts  eom . 

if  stoekliolders  were  willing  to  put  up  ihe' dust  or  any  other  sort  of  nastiness.  Tucketts  pref . 

remainder.  Tlini  tlii.s  impression  had  a  Almost  worse  t lian  i hat.  he  scorches  hi.s  sap  -Twin  (hty  eom . 

reasonable  base  the  present  offer  now-  before  the  boiling,  and  gives  his  syrup  the  dark  -Winnipeg  Railway . 

the  proprietors  is  testiinoin-.  but  mon*  i  hrown  color  which  fo  often  associated  Mines, 

capital  will  have  to  be  subscribed  l.v  oilier  !  "'ith  the  maple  syrup  of  the  early  months  of  ■ 

interests  if  the  coneerii  is  to  be  rescued  at  all.  <  the  spring.  His  sugariiig-ofT  methods  are  . 

The  cruel,  V  of  the  blow  to  the  small  share-  just  as  crude  as  his  metluidsof  tapping  and  ^own  .  er  . 


Toronto  Paper. 


Tucketts  pref .  . 
•Twin  (''ity  eom. . 


the  proprietors  is  testimony,  but  mon* 
capital  will  have  to  lie  subscribed  liy  oilier 
imeresls  if  the  coneerii  is  to  lie  rescued  at  all. 
The  cruel iv  of  the  blow  to  the  small  stiare- 


-Crown  Reserve. .  . 


of  whom  mauv 


n  lies  boiling  the  sap.  the  result  being  a  sugar  | 


liii  the  fact  tlial  t hey  acquired  their  inicresl  w  hich  is  inp>rior  in  c''<‘*'y  color.  ni  \fines 

Quite  as  much  from  1  he  invest  ment  point  of  |  texture  and.  most  of_  all,_  in  flavor,  to  the  VnrihStor 

view  as  the  speculative.  When  Canadian  maple  sugar  made  under  the  plan  advocated  . 

Pacifies  were  so  much 'in  favor,  and  the  ,  by  the  dep.artment  of  agriculture.  iretne  e. . 


52 

82 

58^ 

58  * 

io6 

160 

.)6 

'85 

100 

'87V6 

9 

32  H 

-13 

\2H 

74 

84  Vi 

'  i28 

127  5i 

29 

103 

i02?i 

188 

186 

730 

71.5 

108 

1900 

187.5 

119 

116 

625 

610 

liew  as  the  spcculatiic.  When  Canadian 
Pacifies  were  so  much  in  faior.  and  the 
price  was  rising  by  dollars  in  a  day.  the 
lesser  capjialisl.  eager  to  be  a  sharer  in  the 
Canadian  boom,  was  easily  persu.ificd  that 
he  or  she  took  no  undue  risks  when  putting 


Plain  C'loanlinesR. 

Condensed  to  a  word,  the  secret  of  the 
new  system  is  just  plain,  ordinary  eleanli- 


nionev  into  the  Southern  .\lherla  Land  ness.  The  department  recommends  the 
sharci.  In  1911  the  price  was  ‘2^4  and  the  covering  of  the  cans  in  which  the  sap  is 
dividend  10  per  cent.,  and  out  of  7(M).000  r'''-P"'ed  from  the  tree,  covering  of  the 
£1  shares  many  thousands  must  be  held  by  receptacle  in  which  the  sap  is  collect ed,  and 
j'cople  who  [laid  ,a  substantial  premium  for  the  pans  in  w’hteh  the  sap  is 


them,  ail’d  liaie'  been  hoping  against  hope 


Regarding  the  latter  process  the 


that  their  purchase  price  would  be  recovered  :  ’""tment  go^  a  I'Hle  further  in  its  reeom- 

later  on.  and  sections  of  the  press  have  done  meudations.  The  old  way.  it  seems,  is  to 
everything  possible  to  encourage  such  false  ’  keep  the  eontents  of  the  pan  boiling  and  to 


hopes.  Xow  that  the  edifice  has  given  way 
the  flimsy  foundation,  of  which  we  have 
freqiientl^s  warned  the  public-,  is  obvious. 


pour  in  fresh  sap  from  time  to  time.  The  | 
department  advocates  the  removal  of  the  ! 
si  rup  as  soon  as  the  sap  has  been  brought  to  I 


*Trethewey . 

Banks 

Commerce . 

-Dominion .  226  H 

Hamilton .  202 

Imperial . 

Merchants .  186 

-Metropolitan . 

-Molsons . 

Montreal . .  ,  . .  _ 

*Xova  Seotia.  .  . .  .*1*. . 

•Ottawa . 

Royal . 

.Standard .  218  H 


[have  been  popular  in  the  provinces  and  in  '  **uy  foreign  suhscance  into  the  sap  and 
I  Scotland  alike,  and  for  a  company  of  t  hjvj  :  f.'Tup  tt  is  possible  to  produce  a  syrup  w'hich 
kind,  with  its  870.001)  acri*s.  to  drift  into  the  i  *■''  almcist  waterlike  in  color  and  of  an 
Viands  of  <1,  receiver,  inetuis  an  cxpensiie  cxqiiisite  flaxor. 

experience  for  a  great  many  pcaiple  ill  able  j  Regarding  the  canning  of  maple  syrup 
to  lose  i  he  money.  Wli.it  will  happen  in  the  ;  Ibe  department  urges  eenain  reforms.  In 


immediate  fiititrc'  it  is  diffi-nilt  to  foresee, 
but  it  is  possible  ihat  tile  Southern  .Mberta 
Lsnd  Compiuiy  imy  be  able  to  re-attain  a 
measiiii'  of  pn'isiu  rity  if  fre-cli  money  is  pul 
into  ii.  Bit,  otiee  bitten  is  twice  shy.  and 
(1-ep  the  must  iiinocent  investor  i.s  iinlikelv 


this  direction  again  the  Quebec  farmer  haa 
found  it  diffieiilt  to  break  away  from  old 
customs.  His  plan  has  been  to  fill  up  Ihej 
largest  possible  can.  bottle,  or  pail  with  ' 
syrup  without  any  particular  attention  to  j 
the  preiious  use  of  the  receptacle.  Again,  ! 
maple  si  rup  soon  spoils  wdien  kept  in  con-  ! 


Toronto . 

207 ‘4 

Union . 

iii 

140 

Loan,  Trust, 

etc. 

•('anada  Landed . 

186 

18.5 

*('an.  Permanent . 

185  H 

185 

-(^■entral  ('anada . 

-Colonial  Invest . 

77 

Dom.  Savings . 

80 

Gt.  West  Permanent..  .  . 

129 

•Hamilton  Prov . 

137 

-Huron  &  Erie  20^0-  paid. 

211 

Landed  Banking . 

i.59 

143 

Lon.  &.  Canadian  . 

13.5 

-Xational  Trust . 

223 

-Ontario  Loan  20%  paid.. 

16934 

Real  Estate. . ...;.. 

-Tor.  Gen.  Trusts . 

-Toronto  Mortgage . 

140 

HOME  FAVORITES 
I  UNDER  PRESSURE 
!  NOW  IN  TORONTO 

Liquidation  of  the  Week,  However, 
Has  Failed  to  Reflect  Anything 
Intrinsicaily  Unsound  in  the  Sit¬ 
uation  —  Money  Available  For 
Investment  of  Fairly  Large  Pro¬ 
portions  -  Stimulating  Con¬ 
servative  Buying.  j 


50  (From  Our  Own  Correspondent ,, 

I  Toro.nto. — Value.'  w<Te  somehat  lower  j 

-  -  ;  on  the  Toronto  market  during  the  week,  | 

■  j  but  the  factors  which  incited  the  liquida- j 

...  j  tion  that  dei eloped  in  coniieetion  with  some  j 

22  I 'u  of  the  Toronto  favorites,  reflected  nothing 
63  intrinsically  un.sound  in  the  general  business  l' 

,  situation.  The  tragedy  of  .-Sarajevo,  the  | 

I  Claflin  failure,  the  eontinued  feeling  of  (" 
128  ^nervousness  in  Xew  York  with  regard  to; 
SO  j  rate  decision  and  the  absence  of  any  ■ 
pronounced  foreign  buying,  all  tendtul  to 
80  Jo, I  exercise  a  sentimental  effect.  Home  Xews,  ij 
90  howeier.  was  more  reassuring  and  the  bro-  'j 
4.1  kerage  community  had  reason  to  corgratu  |j 
...  late  itself  upon  the  fact  that  the  losses  j  j 
.  .  .  recorded  were  mostly  of  a  minor  character,  i  , 
...  The  bank  statement  for  Ma.v  failed  to  ; 

. .  .  influence  the  market,  but  a  feeling  of  satis-  I  ] 

...  faction  was  general  on  account  of  several  I , 

...  of  th«-  changes,  notably  the  increase  of  cur-  ]  ] 

...  !  rent  loans  in  Canada  and  the  decrease  in  |  j 

...  I  the  amount  of  Canadian  funds  on  loan  out-  j  j 

82  ^  :  side  the  Dominion.  The  changes  were,  not  !  j 
o8  *  !  of  sufficient  breadth,  of  course,  to  cause  any  j  [ 
...  i  marked  feeling  of  jubilation  or  a  belief  that 
...  ,  commercial  credits  were  completeh  adjust-  j ' 

I  ed.  but.  in  so  far  as  it  foreshadowed  better  | 

100  I  times,  it  was  welcomed.  The  fact  that 

...  I  Toronto  hank  clearings  for  .lime  were  not  | 

...  I  only  in  excess  of  those  for  May  hut  also  for  : 

...  1  June  of  1918  and  the  reports  of  mercantile  , 

.  .  .  ,  agencies  that  the  outlook  is  gradually  im- i 

100  I  proving,  were  also  of  interest  and  value  to  ^ 

...  ,  the  brokerage  community.  | 

'p  Gilt  Kdgo  Securitie.*,.  j 

32  H  '  Attention  is  being  directed  by  several  of  . 
12J^|the  more  conservative  brokerage  houses  ■  “ 
...  !  to  the  fact  that  the  amount  of  money  avail-  ; 

!  able  for  investment  is  of  fairly  large  pro- 
...  I  portions.  An  effort  is  being  made  to  sli-  ' 
ntulate  a  buying  movement  for  municipal 
127 I  and  other  gilt  edged  securities.  So  far  any  ■ 
20  I  response  to  this  enterprise  has  not  obtruded  , 

•  ■  I  itself  upon  the  public  view,  hut  The 
102?4  Financiai.  Times  is  assured  Ihat  bargain  | 
186  I  counter  sales  are  not  altogether  of  a  rarity  : 

'even  if  they  are  being  made  witliout  os-  . 
7J5  !  tentation.  One  broker  in  fact  stated  that  ; 

103  hU-business  in  this  department  is  one  of  his  ;  ■ 
g75  chief  mainstays,  while  another  predicted  i 
JJ5  that  the  debenture  issues  of  western  mtinic-  j 
gjO  ipalities,  bearing  fairly  liberal  rates  of  in-  ' 
terest,  would  show  a  greatly  enhanced  valu- 
'  j4  atiqn  about  the  time  grain  crop  is  being  ; 
marketed. 

005  Conditions  in  Steel. 

226  The  steel  issues  were  not  over-buoyant  ;  • 
■  ■  !  despite  the  fact  that  in  the  entire  industrial  '  - 

214  I  situation  the  conditions  surrounding  the  j 
manufacture  of  steel  produets  are  more; 
1®7  I  encouraging.  Mr.  J.  H.  Plummer's  state-; 

•  •  •  ment  that  the  plants  of  the  Doininiori  .Steel  \ 

are  ru.’JBtng-  at-  W  to  tt.r  pi  f  - 
257  cant,  capacity  on  work  t  hat  is  not  bringing  i 
207 Vi  record  prices,  did  not  tend  to  arouse  any 
cheerfulness.  The  attitude  of  the  local  ' 
217  I  street  so  far  as  steel  is  concerned  is  tc  wait 
207  *4  :  and  watch  the  progress  as  revealed  in  slate- 
140  ments  of  earnings.  If  is  more  than  likely,  I  = 
i  however,  that  an  announcement  to  the  effect  I  , 
]g5  j  that  the  order  file  is  well  filled  and  that  the  j 
155  I  plants  are  operating  at  a  more  nominal  | 

;  capacity,  will  result  in  the  development  of 
’77  '  an  improved  market  position. 

80  Pressure  on  General  Fleet  rl<*.  I 

137  ^  more  surprising  incidents  of  I 

211  •  the  week  w-as  the  pressure  exerted  011  Cana-  ' 

148  :  Oeneral  Electric.  Various  causes  were 

ascribed  for  the  price  decline,  among  them 
being  the  possibility  that  the  company' 


Advantages  of  a 

Corporate  Executor 

If  your  will  appoints  an  individual  as 
Elxecutor,  you  are  placing  your  estate 
under  grave  risks.  The  individual  execu¬ 
tor  may  die,  or  by  sickness,  absence,  or 
inexperience,  may  cause  loss  or  may  pre¬ 
vent  the  trust  from  being  executed  as 
contemplated  by  the  testator. 

The  corporation,  on  the  other  hand,  is 
perpehni,  experienced,  trustworthy,  eccuiatc  and 
thoroughly  organized  to  carry  out  the  terms  of 
your  will  in  every  particular  Write  lor  our  book 
let,  “The  making  of  a  Will." 

THE  Head  Office  Buildings  Toronto 

TORONTO  GENERAL  TRUSTS 

CORPORATION 

ESTABLISHED  18B2  CAPITAL  $1,500,000.00  BESERVE  $1,500,000.00 

ASSETS  UNDER  ADMINISTRATION  $03,055,883.97 

Head  Offloe,  Bayand  Melinda  Sts.Toronto.  Branches, Ottawa, Winnipeg,  Saskatoon 


TORONTO  STOCK  BROKERS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

MemberN  Toronto  Stork  Exchange 

TORONTO 

OSLER,  HAMMOND  &  NANTON 

Stock  Brokers,  Financial  Agents,  Etc. 
WINNIPEG 


STANDARD  BOND  COMPANY 

STOCKS,  BONDS  AND  SECURITIES 
Standard  Bank  Bldg.,  King  and  Jordan  Streets,  Toronto,  Ont. 

Cable  Addrraa.  EVAHA.M  Telephone.  AnELAIDK  .'>37 


TORONTO  REAL  ESTATE 
J  At  w.r<5ov  A  rn  INVESTMENTS 

J.  M.  WILSON  &  CO.,  TOBrtxTn 

_ _ _  18  Kin,  S„„.  W..  TORONTO. 


rarraap^fidence  Invited. 


DUNCANSON,  HOW  &  COMPANY 

Members  Toronte  Stock  Exchan  3 1 

INVESTMENT  BROKERS 

23g  JORDAN  STREET,  ....  TORONTO. 


Cable  Addre..,  TINniTN. 


xmm  HULOCK  s 


MEMBERS  OF  TOROVTC 


to  ri'k  Uirowii't;  ffooil  iuodov  after  bad.  or  i  soon  spoils  wnen  kept  in  eon- 

to  allov.'  hope  1o  iriuinph  t»\\r  e.xperieiice.  '  with  tlie  atmosphere.  For  that  reason 
_ _  and  that  reason  alone,  maple  syrup  has 


COBALT  SHIPMENTS 


reasprl  to  he  a  marketable  produet  after  the 
fir.sl  few  months  of  spring.  Against  this  the 
department  advoeaies  the  panning  of  the 
syrup  in  lessels  of  a  size  convenient  for  the 


(<  obalt  Niiggri)  :  syrup  in  1  pssels  of  a  size  eonvenient  for  the  Dominion  Steel . 

Krom  IVtfTson  Lake  ranie  two  shipments  of  ore  |  speedy  use  of  the  whole  contents.  It  has  Elee.  Development . 

last  week  nameb  a  fiiil  ear  front  the  .lieneca  .Su-  been  found  bv  act tial  experiment  that  ma pie  fjf  Xor  Rv  Can 

penor  and  six  and  a  half  ions  of  liiKli-Krarle  on- from  ,  ;■  i _ _ 1,1.  nor.  n.v.  van . 

the  Oould.  The  Right  of  iVa.i  was  also  on  the  list  syrup  kept  in  herrnetiealli  sealed  cans  or  Keewalin . 

with  a  i-ar  half  of  eoneentrates.  half  of  high  grade  ore.  other  receptacles  will  remain  fresh  indefin-  Laurentide . 

Thj^MeKinte.v-narrajh  was  the  larges!  .shipper.  i  ifelv.  and  will  retain  its  delieaev  of  flavor.  Mns-inor,  IZloo^rie 

The  ore  shipments  from  the  (  obalt  eami)  for  the  ,  '  ■  j  i  i  .i.*,  ,  .Mexican  r.iecirie, . 

week  ending  June  were:  i  providcfl  alwais  (hat  the  sirup  was  properly  Penman  s . 

High  Low.  lot.  Lhs.  prepared  in  the  first  place.  Porto  Rico  Railways.  .  . 

.MeKinley-JJarragh -  1.66,420  166.420  '  '  .  n—  .  ..  n  L  ^ 

Sen  S'lperior .  .50.7.10  .50.7;«i  ,  l.oat  Thousands  Nearly.  1  roi .  ot  Ontario. . . 


Toronto  Savings . 

Union  Trust . 

Bonds. 

Canada  Bread . . 

('an.  Steam  Lines . 

Dom.  Canners . 

Dominion  Steel . 

Elee.  Development . 

Gt.  Nor.  Ry.  Can . 

Keewatin . 

Laurentide . 


JteKinlei  -J  Jarragh 
Sen  S'lperior  . 
Kighi  of  Way  .  .  .  . 
La  Kose 

Nipissing . 

Cobalt  Townsite.  . 
Dom  Reduction.. 
Gould  Con  . 


The  following  three  mines  figure  in  thi.s  week's 
bullion  shipments. 

•Iimces  1  alue. 

Nipissing.  ,  .  .  66.267  00  $36,770.79 

O  Brien  : .  .  17.00.5,00  9.100.00 

Cohalt  Townsite.... .  9.492,0<l  .5.31.5.00 

92.764.00  $.51.3!<.5.79 

The  hutlion  .shipments  for  the  year  to  date  are: 

Ounces  Value 

Nipissing.. .  2.6>t2, lM).4h  $1  ..57.5, .591 .40 

(and  Custons  Ore.) 

Dom.  Reduction .  241.041  oo  I4i,()l22.5 

BufTalo .  461.603.51  270.00000 

Crown  Reserve .  234.27.5.00  130.2.52  2.5 

O'Brien .  .59,279.30  3t. 49.5. 46 

Kerr  Lake .  .52.534.7.5  26.941.74 

McKinley-Darragh  .  .  .  12.176.00  6. 3.56. (Hi 

Foster  Ls.  Co . .  2.IS7.2.5  1.141  44 

Fenn  Can  . .  6, 666. 50  2.466.90 

Casev-Cobalt.. ......  .  2.«93.(HI  1,4.S4.00 

Trethewey; .  .i. .  2.(MK).00  1. 200. 01) 

Timiskaming .  1,9.5I.(KI  1.033.05 

Bailey .  1 .462.00  763.25 

ilargraves .  •  794.00  4 1 4. HI 

f  ity  of  OoliaJf. .  .  .  .  .  .  17.271.00  10.017.00 

Caribou  Cphalt .  l.Hlo.oo  949.00 

Cobalt  Townsite .  16.522(H)  9.402.00 

Campbell  &  Deyell. .  .  500.00  295.00 


171.570  i7i,'.57oj  It  is  argued  that  through  antiquated. 

56  670  unsanitary  and  iinseientifie  methods  the 

’  '  S6.100  H6!ii)0  !  farmers  of  the  Province  of  Quebec  have  lost 

13.734  13,734  I  for  themselves  thousands  of  dollars  annually 

514  004  Viri  »no  ^44  >04  ■  flpparUTiP"'  agrieulture,  by  educating 
nes' figure  fri'thi.s  week^  1  the  farmer  to  better  ways,  hopes  to  enable 
him  to  enrich  himself  and  the  province  by 
the-  production  of  a  delicacy  that  will  be 
17.00.5  ilh  n'sm  oo  marketable  all  the  year  round. 

9.492.00  5!315!oo  Demonstration  plants  have  been establish- 

92  7(14  no  $5TTh5~79  “t  thre(*  different  points  through  the 
nr  the  year  to  date  "are  provint-e,  while  the  Montreal  produce  firm 
lunees  Value  '  of  Gunn.  Langlois  and  Company  have 


Porto  Rico  Railways . 

Prov.  of  Ontario . 

Quebec  L.  H.  <t  P . 

Rio  Janeiro  1st  raort.o'Jc. . 

Spanish  River . 

Steel  Co.  of  ('an.. . 

*  Ex-dividend. 


ICE  MANUFACTURING  CO. 

Actual  Operations  Better  Than  Estlm* 
ates  With  the  Single  Exception 
of  Overhead  Charges. 

Xet  earnings  of  $10,098  were  shown  in 


•  -  ket  conditions  aro  propitious.  Tiiis  appears 
'  '  '  J  to  be  more  reasonable  than  the  supposition 
!  that  the  business  of  the  concern  has  fallen 
i  off  or  that  interests  identified  with  the 
1  company  haie  found  it  ii(-ce.ssary  toliqui- 
■  date  their  holdings.  The  last  balam-e  sheet 
of  General  Electric  showing,  as  if  did,  a 
93  !  sound  economic  position,  fails  to  substan- 

I  tiate  the  reckless  statements  that  are'being 

•  ;  j  made.  The  reserve,  surplus  and  profit  and 

;  loss  accounts  were  in  (-xeess  of  S.i.OOO.OOIt, 
90Jsj|and  only  a  short  time  ago  large  amounts 
.  •  I  were  written  off  for  depreciation  in  buildings 

•  •  'machinery,  patterns,  ete.,  Nothing  is 

•  •  forthcoming  from  the  coniiiany  to  justify 

the  establishment  of  the  recent  low  level  of  I 

•  •  97  at  which  the  yield  is  about  7. Li  per  cent,  j 

Toronto  Railway. 

Toronto  Railway  was  another  local 
favorite  that  manifested  weakness.  The  | 
lower  levels  induced  probably  by  a  feeling  : 
that  any  effort  to  force  the  company  to  ' 
follow  the  programme  of  the  Ontario  Rail¬ 
way  and  Municipal  Board's  experts  would 
3.  absorb  a  great  part  of  the  surplus  earnings. 


'  BANKERS  and  BfiOKERS 

Royal  Bank  Bldg.,  Teronto,  Canada;  "(!able  Address:  CawJork,  Toronti 


TORONTO  REAL  ESTATE  INVESTMENTS 

We  can  offer  for  S  ale  some  of  the  best 

REVENUE- PKODUCING  IXVESTME  NTS. 

BUSINESS  PROPERTIES 

AXD  SUBURB.AN  PROPERTIES 

Correspondence  Solicited 

PARSONS  REALTY  COMPANY 

18  KING  STREET  WEST,  TORONTO. 


THIS  INVESTMENT 

HAS  PAID  7%  PER  ANNUM 

Iialf  vearly  since  the  .Securities  of  (tils  corporation  liave  been  placed 
on  the  market  Id  vears  ago.  Bu.sine.ss  p.stal)llsherl  21  year.s.  Invest¬ 
ment  may  he  witli'diawn  in  part  or  whole  at  any  time  after  one  year. 

Safe  as  a  mortgage.  Write  at  once  for  full  particulars  and  booklet. 

NATIONAL  SECURITIES  CORPORATION,  LIMITED 

CONFKDKKATION  MFK  BUII.IUNtJ.  lOKONTO.  ONTARIO 


rORONTO  BOARD  OF  TRADE  MOVES 

Tokonto. — .-Vt  SI  special  meeting  of  the 


The  earnings  of  the  company  have  .shown  j  Toronto  Board  of  Trade  this  w-eek  it  was 

monthly  gains,  however  of  a  siibsfnatial  ;  ^n.,ni,„ouslv  decided  to  take  the  nineteenth 

nature  and  the  danger  that  the  return  to  ;  un.inimousii  o  _ 

sharehol(iers  would  be  affected  by  the  Rail-  and  twentieth  floors  of  the  new  Rojal  Bank 
w-ay  Board's  report  appears  infinitesimal.  Building,  at  a  rental  not  exceeding  .816,00 


Valuc^'  !of  Gunn.  Langlois"  and  Company  have  Xet  earnings  of  $10,098  w^ore  shown  in  C.P.R.  St-orrd  Advance.  |  per  annum.  As  a  result  of  the  change  fn.m 

575,.59i.4o  I  established  an  independent  plant.  At  each  annual  report  of  the  lee  Manu-  ,  ,  Canidian  P-ieific  :  I'n-sent  quarters  of  the  Board  of  1  rade, 

u,u,.-,.Jof  these  much  valuable  instruction  was  factunng  Company,  covering  a  period  "  !  .  jh^earlv  narUf  th.fw -Twaf  ie  ^ 

27(1:000  00  I  given  lust  spring  and  the  good  results  have  approximately  seven  and  a  half  months,  and  aurmp  me  <?arii  par  i  m  the  home  of  the  manufacturing  interests  and 

i„,„r.,ved  prod„o.,  ,ho  ri-c  report,,  ^  prolot . 

26.941  74  suKar  maple  this  season.  to  date  (if  uecemner  Ai.  •  ePR  was  not  toiiehod  to  anv  ^  campaign  li.  s  been  inaugurated  to  in 

6.3.56  (Mi:  In  its  work  the  department  of  agrieulture  Fhe  slioiving  of  the  company  was  con-  ...'t  „„ '^ho  Toronto  market  '  crease  the  memln'Tship. 

'  !  has  received  invaluable' aid  from  Mr  John  s)flered  by  the  directors  to  be  entirely  extent  on  me  xoronto  market.  Mr.  \V.  P.  Gundy,  the  president,  pre.sub-d. 

f4H4(lo  I-  Hrown,  of  the  firm  above  mentioned.  satisfactory  in  view  of  the  fact  that  the  Brazilian  and  Bart-olona.  land  outlined  the  advantages  that  will  ho 

1  >0(1110  _  _ ^ _  supply  Of  ice  was  only  commenced  during  ...  m  j-  1  ,  I  .-ilTorded  the  nu-mhers  when  they  take  pos- 

1*033  05,  RHiVf'ii  (Sizizir'iz  the  early  part  of  the  summer  and  that  the  .  possioii  of  the  ni-w  quarters,  which,  it  is 


i&obert  ^ttin  &  Co* 

Stock  Brokers 

15  Wellington  St.  East 
TORONTO 

Porcupines  and  Cobalts 

Send  for  .Market  Letter 


1.141  44 

l,4S4.DO 
1.2(HI.(M) 
i.imoo 
7«:<.2r> 
414. HI 
JD.0I7.0D 


A.  T.  Fallf,  C.A. 


c ;loski>  branc'h  office. 


17,271.04)  J0.0174K)  I  X.B. — Tile  Hoval  Securiiies  not  been 

i.HMi.oo  04<MUi ,  (''orptiration  have  closed  their  branch  in  Montreal. 

i««naper.  H.  C.  Flood,  has  In  the  < 

,  ■  _ _ _ j  bc4*n  transferred  to  Ottawa,  and  Kenneth  S.  T.  Roddei 

3,707,201.79  $2.2i6.4irj.5.'>  j  Barnes  to  Montreal.  to  note  th 


pany  was  selling:  a  product  which  had  power  allhoi^h  the  statement  of  earn- 
been  previouslv  put  on  the  market  in  mgs  for  May  indicate^d  an  increase  m  net 


,.f  ti,;  i^w  qi^  i4 


St.  O.  Chamber s,  C.A. 
(Boot,  k  Oat.) 


In  the  course  of  his  report  President  W.  (mn-  possible  effect  of  the  AiLstrian 

T.  Ro(i(ien  remarked  that  it  was  interesting  markets  of  the  lyorld  ,ip- 

.  ,  .  .  ,  ,  .  ,  ,  .  ®  nnwfivcr  fo  ho  a.  rostrwiTimo 


ing  power  aujiougn  iiq  siaiemeni  or  (-arn-  ^^,,,^,1  ,,.j„  ,,p  j,,  rokdiness  about  Deeem- 
mgs  for  May  indicated  an  mereas.-  in  net  ,  explained  that  the 

developed  by  means  of  econornies  of  opera-  j„lde  Building  had  ; 

tion-  The  possible  <‘fij*ft  AiLstrian  j;,.]]  tin-  building  to  the  association. 


to  note  that  the  average  price  obtained  for  restraining  in- 

the  ‘ic<*  sold  was  in  excess  of  the  original  fluenceon  the  Toronto  market  for  such  issues, 
figure  estimated  and  the  cost  of  distributing  j  especially  evident  by  the 


5% 


DEBENTURE 


Investors 


ageay  on  me  maraeis  01  me  worm  ap-  ^  ^  ,i,aM  offered  him  hv 

-ared.  however,  to  be  a  restraiiiing  in-  anxious  to  acquire  the  site,  but  the 

lenceon  the  Toronto  market  for  such  issues,  ,,3^  fip.'ided  in  f.ivor  of  taking 

1  figure  estimated  and  the  cost  of  distributing  j  fact  m^o  especially  eiideiit  by  the  i,,  new  Royal  Bank  Building.! 

land  producing  was  less  than,  was  antici- |  .\<(-ordiiig  to  pri'sent  plans,  the  nine-; 

I  patea.  the  management  and  overhead!  .  ,  ,  t<>enili  floor  of  the  new  building  will  be 

I  charges  only  being  in  excess  of  the  original  !  .  UNIO.N  ba.nk  in  i.o.vimin.  'divided  to  mec-t  the  requirements  of  the 

!  estimate,  due  to  the  fact  that  these  fibres  j  (London  Finanrtai  Timra.)  ;  m(-nib(-r.'.  Oil  this  floor  there  will  be  a  I 

j  were  based  on  the  operation  of  three  idants  j  Beyond  admfttina  ihni  (tu,->'  hri\«-  inkon  river  (he  '  r-ouiieil  r-hambt-r,  covering  fl.tO  square  feet, 

I  whereas  only  one  had  been  actually  in  :  lease' of  the  premises  ni  o.' Prinr-cs-sirect.  F f  .  jm  iisseiubly  hall,  occupying  a  space  of 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
507  STANDARD  BANK  BLDO. 
TORONTO. 

A.  F.  Falla,  C.A., 

Chatham,  Out.  M.  7135. 


UNIO.N  BA.NK  IN  LO.NIMIN. 
(London  Finanrtai  I'inira.) 


hlllierto  occupied  by  Xtessrs  ('liaiiliii  .Xlllnc  (•ri-ii-  f,.,,,  ..  ..rain  room  (-ovi-rinir 

fell  and  Company,  (he  Directors  of  (be  I  Idol.  Ibriik  M|UHit  Ket  .1  ^raiii  room,  touring 

of  Cannda  are  not  pri-pared  to  inaki- any  siaii'iiieio  <  oJ  S(|Uar<i  K'(-t,  two  i-oiiimittee  rooms,  a 


the  month  of  Mav  of  this  vear  i  ^  M.uare  f-et  a  grain  niom,  covering 

Sales  for  tuo  month  of  IVIay  of  this  ^eai,  i  of  Cannda  arc  not  pr^parod  maki*  any  htatemunt  htjuaro  I'w*)  voiiimitlcc  looms,  a 

as  compared  with  the  month  of  -May  of  |  on  ihc^Rubjcrt  a*  prcscn^thoujrh  it  i»  p'ohsii>lD  tiiHt  ,  ^oncriil  the  scciT-tary's  oftico,  a  traffic 

’"'18,  show'i  ’  -  •  . . 


require  safety  of  principle  as  well  as  a  good 
interest  return.  The  five  per  cent  debentures 
issued  by  this  corporation  fill  both  requirements. 
We  will  gladly  give  full  particulars  to  anyone 
interested  in  this  high  class,  attractive  security. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATIOH 

Head  Off ip6:8Z-68  HingSf.  E.  Toronto. 


cd  an  increaso  of  177  per  cent.. 


. . .  ...  ,  Ibtic  later  on  fiirlhcr  inforinad'in  iii.iy  In.  ,,,11,— _  _ 

I  while  sales  for  the  first  three  week*  of  June  1  it’™a"^p8ron( .  bowev.-r,  (b,i(  in  ihc  ac(i..n  1.  has  The  twentieth  floor  will  include  a  lun(-h-  —  -  - - 

of  this  year,  as  compared  with  the  throe  I  taken  the  Union  Bank  of  fanadu  lias  placed  i(scif  room,  affording  siiace  of  2,117  square  feet;  TOROX'TO  RAILWAY  OliT'-OF. 

!  first  weeks  of  .lune,  1918,  show  an  increase  '  Ih  »  •’‘’'i'-’.'il’  V’  ^*'’”'1  ''‘''’I'.  V'  a  louuge-rooin  <-overing  l.HO  square  feet 

of  appro.xiniatel/  90  per  cent.  .  I  p'ly^nr;  "o^'s^rda^^  \  and  a  restaurant,  fitted  up  wdth^  the  most  |  ToKON'ro.-That  there  is  not  .a 


W.  J.  McCOY  &  CO. 

Auditors  and  Assignees. 

615-618  C.r.R.  Bldg.  Toronto 


room,  and  an  Piite-chambor. 

The  twentieth  floor  will  include  a  lun(-h- I 


!  ® P*T  cent.  !  payment  on  Saturday  iasi.  .5  sooicwbat  ,  and  a  restaurant,  fitt( 

The  poliey  of  extension  of  the  company  '  gimllar  course  was  pursued,  it  may  he  recalled,  iiy  I  modern  conveniences, 
i  has  been  retarded  to  some  extent  bv  the  ■  oae  of  l^ondon  joint  stock  hjmks  wiicn  the  - 

'  k...  i.  BIrWheck  closed  Iks  doors  some  tlnie  aao.  T  lie 

continued  money  btnngenc.5 ,  out  it  JS  '  results  or -hat  policy  h.ivc  been  cn  lr.-ly  satislaciory  CANADIAN  LIGHT  AND  POWER, 

anticipated  that  the  company  wnll  be  able  '  and  thei>-  I>  no  reason  why  Kood  results  should  not 

shortlv  to  announce  an  extension  of  its  h***'  attend  the  enterprise  whit^h  has  bei-ii  shown  Justice  Archibald, 

hv  the  t'nion  Bank  of  (Canada.  This  msljtii  Ion  was  ,1,.,,..,  ..  f..e 


TORONTO  RAILWAY  OL’T-OF-DATE. 

Tokox'I'o. — That  there  is  not  ft  foot  of 
track  on  the  T.  8.  R.  system  that  has  been 
examined  by  the  traffic  experts  that  com¬ 
plies  with  the  specifications  of  modem  track 


cai>l»al  of  .t5  0(11). (MW  In 


The  directors  art-:  W.  T.’  Rodden.  L.  J.  fully-paid  shares  of  »uw  caeh  it  possesses  a  " test  " 
Smith,  Molson.  H.  R.  Draeketl,  H.  I  accoual  of  about  S3.3(M)  (W().  and  -uerates  on  a 

Rn-__j  T  A  r-. ...4  ti  il  considerable  scale,  ihcre  beina  soniethiiiK  tike  300 

.  W  ood,  J.  A.  (.  ameron  and  B.  iooke.  branches  in  Canada  Durinir  recent  vears  diiidends 


also  attend  the  enterprise  whitdt  has  bei-n  shown  Justice  Archibald,  this  week  handed  construction  was  the  statement  made  by 
formeVih  ”"«5“  an?i  has"!  .“aj.i.a^^  Judgment  for  .$6.V8.30  in  favor  of  ,  Mr.  C.  R.  Barnes,  railway  expert,  at  the 

fuUy-paid  shares  of  SUM)  each  It  possesses  a  "lest  Messrs.  Fraser  Brace  and  Company  against  fv  ,  ;  Railvinv  -.oH  \ti.nieinal  Rnnrd  to 
accounj  of  about  S3.3(M),(H)().  and  operates  on  a  the  Canatiiai)  Light  Heat  and  Power  Com-  I  '-'Utano  Kailnay  and  Municipal  Board  to 

considerable  scale,  ihcre  beina  sonicthirm  tike  .300  being  the  balaiiee  due  on  the  contract  !  day.  These  statements  were  challenged  by 

hranche.s  in. Canada.  Durlmr  recent  years  diiidends  paiiv .  oeiug  1  o.iinim  out  011  me  eomraci  ,  -  .  ,  . 

at  (he  rate  of  s  per  eout.  )>er  annum  have  i.eeii  paid  m  construction  ot  the  defendants  power  Mr.  Osier,  represt'ntative  of  the  Street  rail- 


Mr.  David  J.  Gibson,  of  Gibson  and  '  '-a  bonus  of  i  per  cciU  bcinis  ai.so  ronheomiiiH  for  plant  at  iit.  Tirnothei-,  Que  The  sum  claim-  !  way.  amJ  Mr.  Barnes  replied  that  he  found 
Company,  Toronto,  w*b  in  Montreal  on  I  it  \f'sutauntial  premiuin"iii  .'Vlontreal' ind7cate*s°the  '"d  cxf-e(;ded  the  amount  awarded  by  only  a  ;  fault  with  the  weight  of  the  rail  and  con- 


Thursday. 


kick  repu.«tloD  of  tbo  instltutiuu. 


lew  hundred  dollars. 


'  Crete  construction. 


< 

I 
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loans,  that  the  prevailing  tone  among  the  wanting  to  sell.  If  you  examine  the  reason 
fleeted  or  appointed  representatives  of  the  !  for  the  activity,  or  for  the  inactivity,  or  for 
I  people,  who  have  charge  of  the  marketing  i  the  change,  you  will  hardly  be  able  to  trace 
Published  every  Saturday  at  275  I'raig  '  of  loans  where  a  policy  of  secrecy  is  observed  ;  them  at  alt,  and  as  far  as  you  can  trace  them, 


T.  K.  D.’s  COLUMN 


Street  West,  Montreal, 


concerning  price  and'  terms,  is  extremely  ,  they  are  of  little  force. 


- - - -  I  (inhealthy  aiKl  unsatisfactory.  It  would  be  “  In  fact,  theae  opinions  were  not  formed  i  There  is  talk  of  splitting  the  shares  of  a  j  Dr.  Mattison’s  letter  on  the  Asbestos 

T.  KELLY  DICKINSON . Editor  absurd  to  say  that  all  such  representatives  by  reason,  but  by  mimicry.  Something  Xotigh-Oakes  subsidiary  into  dollar  shares  ,  situation,  printed  elsewhere  in  this  paper, 

B.  K.  SAND^^  LLL. . . .  ^.  Associate  Editor  are  dishonest,  or  that  the  most  scrupulous  ^  happened  that  looked  a  little  good,  on  which  jj|  fo  popularize  the  shares  in  Canada,  somewhat'  reproves  the  editors  of  The 

- - -  regard  for  the  public  interest  may  not  at  |  eager  sanguine  men  talked  loudly,  and  com- .  Don’t  do  it,  Canada  '  Financial  Times 

SUBSCRIPTION  PRICE,  In  Canada.  S2  times  he  found  in  municipalities  or  school  i  mon  people  caught  their  tone.  A  little  w  hile  I  I’NDESIRABLE  has  enough  trouble  J>R,  MA'ITISON'S  for  an  unsympathe- I 
a  year;  for  six  monlhs;  In  Great  i  districts  where  it  is  not  enforced  by  any  afterwards,  and  when  people  were  tired  nf  |  IMMIGRANT  withoutgoinginto  a  OPPORTI’NITY  tic  attitude  towards  j 

•  In  thrUnbe'd  States,  ^$2.50  a*yea™'’si.50  But  in  a  very  great  talking  this,  something  also  happened  which  i  stock  market  pro-*  the  industry  in  Can- j 

for  six  months.  number  of  ca.ses  there  is  actual  dishonest.v  looked  a  little  bad.  on  which  the  dismal,  j  position  like  Tough-Oakes.  English  inves-  ada.  though  his  letter  goes  on  practicall.v  to  i 

ADVERTISING  RATES  made  known  i some  member  of  the  public  anxious  people  began,  and  all  the  rest  fol-  (ors  have  been  warned  against  the  market  admit  all  of  our  contentions.  Dr.  Mattison  | 

upon  application.  ,  corporation,  whatever  it  may  be.  and  lowed  their  words.  And  in  both  cases  an  plans  of  these  promoters,  for  the  reason  that  speaks  of  the  abuses  of  management  and  i 

CABLE  ADDRESS:  “Fintimes”;  W.  U.  '  •<’  say  the  least  of  it.  on  the  part  avowed  dissentient  isset  down  as ‘crotchety,  (f,,.  property  is  too  immature  to  justify  the  of  capitalization,  etc.— exactly  what  we  i 

Code.  *  others.  It  is.  we  fear,  becoming  a  ver.v  ‘If  yoU  want.’  said  Swift,  ‘to  gain  the  re-  sanguine  manipulation  h\  some  of  the  ,  ourselves  have  pointed  out.  If  Canada' 

OFFICES:  Editorial.  275  Craig  Street  ^’♦’'Timon  thing  for  representatives  of  the  putation  of  a  sensible  man.  .vou  should  be  of  p;nglish  newspapers.  Keep  the  Tough-Oakes  really  is  responsible  for  eighty  percent,  of  ^ 

West;  Business  and  Advertising,  535  people  to  hold  the  view  that  a  modest  the  opinion  of  the  person  with  whom  for  t  he  shares  away  from  Canada — if  they  turn  out  the  world's  output -it  clearl.v  is  Canada's! 

Craig  Street  West.  commis.sion  may  quite  legitimately  be  time  you  are  conversing.’”  to  be  any  good  the  English  speculators  fault  if  prices  are  allowed  to  remain  at  a! 

TELEPHONES:  Editorial,  Main  Sl.jO;  exacted  by  those  who  have  the  selling  of  a  Was  ever  the  stock  market  better  de-  will  rob  (’anadians  of  nothing  to  speak  of.  non-profitable  level.  Dr.  Mattison  s  own  | 

Business  and  Advertising.  Main  4S65.  ;  debent  ure  issue,  from  t  hose  who  do  the  buy-  scribed?  j  -  company  enjoys  considerable  success  fori 

TORONTO  OFFICE:  95  King  Street  E.  I '"K  t'f  it.  and  t hat  t here  is  not hing  improper  Touoh-Oake.s  from  little  acorns  (of  various  reasons  and  we  believe  that  Dr. 

Representative.  _K.  V.  Rittenhocbi,  j  about  arranging  with  a  bidder  who  is  willing  The  repoht  of  the  annual  meeting  of  the  •‘hull  dope”;  grow  on  the  London  market.  ,  .Mattison  could,  if  he  would,  be  a  great 

Phone  Main  5167.  to  pay  !>t)  for  a  small  municipal  bond  issue.  Home  Bank,  which  appears  elsewhere  in  this  ..  -  I  factor  in  bringing  about  a  better  feeling  j 

I*<WD0N,  Eng,:  25  Finch  Lane.  CornhilL  |  to  put  in  a  bid  of  88.  pay  2  points  to  the  issue,  reached  us  too  late  on  Friday  for  ,  ji,Ty  fah.meh.  If  the  crops  are  among  these  producers  of  eighty  per  cent.  | 

Davies  &  Co.,  Representatives.  !  niembers  of  the  "finance  committee.”  or  extended  comment,  and  will  be  treated  next  I  rlnw-n  thf.  n,.ion  nt  if  Kart  i>f  itip  wnrlH’s  Kimnlies  Will  he  Ho  it.  now  i 


“Why  Bonds  Are 
Safe  Investments” 

This  Booklet  contains  infor¬ 
mation  which  thirty  years’  ex¬ 
perience  has  shown  to  be  of 
value  to  corporations,  trustees, 
and  others  who  are  interested 
in  investment  securities.  It  will 
be  sent  free  on  request, 

N.  W.  HARRIS  &  CO. 


Incorporated  • 

157  St,  James  St. 


Boston 

Montreal 


j  convinced  that  War  stimulates  trade  and  j  have  an  understanding  among  the  various 
i  maintains  dividends.  I  sales’  organizations  to  bring  prices  back  to 


iJAViES  &  Co.,  Representatives.  j  niembers  of  the  "finance  eommitlee,”  or  extended  comment,  and  will  be  treated  next  I  down  goes  the  price  of  wheat,  if  bad  of  the  world’s  supplies.  Will  he  do  it,  now 

THE  MONTRFiL  FINANCIAI  TIMES  i  ""  **’^*‘’  i  d'>"  n  goes  his  credit.  There  appears  to  be  ,  that  the  matter  is  publicly  broached,  or 

PUBLISHING  ^COMPANY  LI.MITFD  directly  deprive  the  has  enjoyed  a  year  of  steady  growth  and  j  „„  ,nras„re.  will  he,  with  his  competitors,  continue 

’  *  ’  -  »  ‘  •*  •  municipality  of  several  I housands  of  dollars  is  now  in  good  position  to  look  after  Ihej  _  i  independently  to  assist  in  the  presiqit 

B.-l-.-HnAV  TIIVI  In  which  its  credit  would  properly  entitle  it  extended  husine.ss  which  will  lie  before  il  ,  The  .Market  Bear  who  pitifully  declares  unsettled  market  conditions?  Much  of  the 

SATIRDAI,  JILV  I,  1914.  nothing  of  lowering  the  whole  owing  to  the  coming  revival  of  trade  along  j,hnt  a  big  crop  means  poor  prices  for  wheat,  be-wa(ered  stock  has  been  squeezed  out  of 

credit  of  that  class  of  public  borrower  with  the  recent  ab-sorption  of  the  Banque  almost  as  bad  as  the  Market  Bull  who  is  t he  big  mergers;  and  it  now  only  remains  to 

THE  Sl'CC'ES.SION  TAX  QI'E.STION.  '''bu  become  familiar  with  the  Internationale.  j  convinced  that  War  stimulates  trade  and  have  an  understanding  among  the  various 

,  ,  ,,  ...  .•  J  circumstances.  -  i  maintains  dividends.  sales’  organizations  to  bring  prices  hack  to 

.A  xery  remarkable  and  inicrcsimg  Hocn-  There  arc  obvious  reasons  why  aldermen.  In  valuino  excavation  work  at  the  I  _  the  level  of  a  few  years  ago.  Dr.  Mattison 

ment  was  issued  last  week  by  ('hipf  Justice  ,.„„ncillors.  school  commissioners  and  others  Montreal  City  Hall  it  has  been  the  cii.stom  i  The  more  we  reao  of  the  Grenfell  failure  has  a  fine  opportunity  and  I  believe  we 

^mieux  of  the  .Superior  (  ourl  of  Quebec.  pr„fj,  ,,y  ,hc.se  practices  of  .secrecy  to  regard  boulders  as  solid  rock.  This  is  a  |  ,i,p  ^orc  we  realize  that  it  was  not  a  Gan-  could  help  him. 

In  form  this  document  is  nothing  more  im-  should  oppose  the  introduction  of  publicity,  very  slight  error  which  should  surprise  no  i  failure;  il  was  the  inevitable  eollapse  of  _ 

portanf  than  a  judgment  in  the  ease  of  |f  tenders  are  piibliely  ealled  and  legitimate-  taxpayer,  and  arises  out  of  failure  to  distin- !  „  peculiar  combination  comurised  of  per-  rr.  u  i-  u  u  • 

r"',".'- 7™" . v,'"  . . . . .  “  BouiHer. ; .„7 

right  of  the  IroMncial  fio\crnmcnt  to  ,.very  taxpayer  permitted  to  know  exactly  are  solid  rocks,  and  the  heads  of  some  civic  |  ij^ge  percentage  of  get-rich-quick  methods  rp”  ^  ^ 

exact  succession  duties  on  moveables  siln-  ^hal  eaeli  tenderer  offered,  there  erases  to  officials  are  boulder.s.  I  held  logcl her  by  an  aristocratic  shoe-string  _ 

atecl  ontgiHr  of  thp  I  roMneo  wa.s  nltavkod  |  |„.  reason  for  “rake-offs”  or  any  op-  |  and  the  strini?  broke 

by  the  heirs  of  the  Burland  estate.  But  the  I  p„rtunily  for  "graft.”  Those  who  desire  Sir  Arthur  Gosan  Dovi.e  says  that  we  ‘  _ _  The  Salem.  Mass.,  conflagration  rep- 

honorablc  Ghief  Justice  has  taken  .advan-  |  pun-hase  such  securities  arc  then  com-  do  not  celebrate  Dominion  Day  sufficiently.  Bkkrs  .Mixino  Gompa.ny  the  '’pscnled  a  loss  approximating  SlO.tKtO.OOO. 

tage  of  the  oec.ision  to  add  to  his  notes  on  I  p,.||p^  p,„  jp  jhe  highest  hid  whieh  they  |t  is  true  that  the  difference  between  days  ,  Sonth  Afriean  diamond  prodiieers.  remind  some  market 

the  issues  raised  by  the  pleadings,  a  lengthy  |  (hipi;  justifieil,  and  if  they  are  willing  to  pay  on  whieh  the  Slock  Exchange  is  open  nnd  |  ^avc  reduced  t  he  dividend  from  S.')  a  share  to  ®  bull  argument  on 

discussion  of  an  is.sue  which,  as  he  cxprc.ssly  |  <„)  j,  ,v<mld  be  the  height  of  folly  to  bid  88  days  on  which  it  is  closed  is  not  very  notice-  Though  several  Ganadian  dividends  this  huge  loss  must  be  replaced  by 

sta^s,  was  not  raised  by  the  pleadings  at  I  and  endeavor  to  prevail  in  a  public  com-  able  just  at  pre.sent.  have  been  passed  during  the  year  to  dale,  ‘‘instruction.  If  is  a  destruction  of 

all  a  disf'ussiiin  w  hu-h  ran  onl\  hv  n'Knrdrd  j  potitinn  by  distributing  othrr  two  points  -  —  thore  anof^ars  to  be  eood  world-widf*  ore-  followed  by  a  displacement  of  i 


portant  than  a  judgment  in  the  rase  of  If  tenders  are  jniblirly  railed  and  lepitimate-  taxpayer,  and  arises  out  <)f  failure  to  distin- :  j,  peculiar  rombinatioi 

Burland  et  al.,  \ersus  the  King:,  in  ^^hirh  the  |y  opcnpij  jp  public,  as  they  should  be,  and  i  ^uish  between  singular  and  plural.  Boulder.^  ;  ^^nal  ambition  and  i 

right  of  the  Provincial  fiovcrnment  to  every  taxpayer  permitted  to  know  exaetly  are  solid  rocks,  and  the  heads  of  some  civic  j  large  percentage  of  get 

exact  succession  duties  on  moveables  situ-  what  eaeh  t<'nderer  offered,  there  ceases  to  j  officials  are  boulders.  i  held  together  bv  an  ar 

ated  outside  of  the  Province  was  altaekrd  |„.  .j^y  reason  for  “rake-offs”  or  any  op-  |  and  the  string  broke. 


’  The  Salem,  Mass.,  conflagration  rep- 

rp  rk  r,  resented  a  loss  approximating  S^10.(K)0,000. 

I  HK  Dk  Hkers  Mimvji  (  ompany,  the  .  .  ,  .  ,  ,  ,  ; 

,  o  *u  4r  •  J'  ^  J  J  and  It  mav  be  will  to  remind  some  market 

great  South  Afriean  diamond  producers,  .  ...  ...  ,  i 

!  .  .  J  *1  J-  J  J/  _  I  A  students  that  it  is  not  a  bull  argument  on 

,  ha  ve  reduced  t  he  dividend  from  $.>  a  share  to  .  ,  , 

tff  -M  u  I  /'•  J-  I  ••  I  J  trade  that  this  huge  loss  must  be  replaced  by 

SlI.oO.  Though  several  (  anadian  dividends  .  ^  .  .  ,  '  .  *  ! 

.  1  J  ^  •  4U  «  1  .  new  construction.  It  is  a  destruction  of 

have  been  passed  during  the  vear  to  date,  .  ,  ,  . 

,,  ,  I  .  ij  •  1  eapital,  to  be  fol  owed  bv  a  displacement  of  i 

there  appears  io  be  good  world-wide  pre-  *  '  •  ' 


•  I  .  .  I  ‘  -  • . . .  ,  -  ;  in^’ie  appears  lo  oe  gtMMi  Morm-wioe  pre-  \  ‘  ...  ..  ..  ,  ,  ■  i 

as  either  an  appeal  to,  or  an  cxpnslulalioii  I  'nembers  of  the  public  body.  It  is  not  nccessarv  lo  have  an  oil  lease  or  ..pficnl  for  the  adverse  earning  position  ordinarily  would  go  into  other 

with,  the  Judicial  (  ommillee  of  the  Privy  B,„  there  do  not  seem  to  be  any  valid  an  option  on  one  in  order  to  organize  an  oil  The  trouble  is  not  confined  to  Ganada.  channels  of  produe- 

Council,  which  recently,  in  the  C  olton  case,  I  reasons  why  anybody  with  an  honest  inter-  company.  Merely  remark  that  there  was  _  _  I  tion.  V\  e  cannot  eat  our  capital-coated 


cake  and  have  it. 


One  of  the  FInglish  financial  dailies 


chapter  on  the  subject. 


. . .  . -"•<  I  reasons  wny  anynon.v  wiin  an  nonesi  inier-  company.  Merely  remark  that  there  was  _  _  ..r  cauiiwi.  cai 

ruled  that  a  ta.x  on  successions  was  (at  any  ,.j<t  the  well-being  of  the  community  and  once  an  oil  company  which  paid  1000  per  q-n,.  Ei.vancial  New.s,  of  London  has  * 

rateunderccrtaiii  circumstanccsianindirccl  ,  the  saving  of  the  taxpayers’  money  should  cent.,  and  that  you  propose  to  do  likewise;  been  a  eonsistent  supporter  of  Ganada  dur- - 

*f  il  >  "'1  ^  '^‘Oppose  publi.cit\  and  cumpef  ifion.  It  is  and  the  fish  will  bite.  jng  the  past  fwu  years  of  hostile  criticism  One  of  the  P]\glish  financial  dailies 

"f  ^  M  *^'  ■<**  1  '  nrgued  that  in  the  case  of  very  I  deserves  a  vote  of  thanks  for  its  refusal  has  been  publishing  a  .series  of  articles  on 

m  It  ?'vi-  '"1  •'*^,1'^  p  I  small  issues  b.v  unimportant  public  bodies.  Plaintiffs  hrinoinu  suit  against  the  |  to  he  stampeded  by  the  many  unwarranted  “The  Evolution  of  Finance”  and  no  doubt 

"'1  i  process  of  advertising  for  tenders  does  eity  for  fire  los.ses  during  the  recent  water  1  g^d  unsubstantiated  attacks  upon  our  Arthur  Grenfell  could  add  an  interesting 

of  Quebec  against  the  C  otion  decision.  1  he  j  „o|  produce  as  good  prices  as  that  of  private  famine  are  asked  to  amend  their  claims  so  as  !  rredit.  chapter  on  the  subject. 

Legislature  during  its  recent  .session  enacted  j  solicitation.  In  a  few  instances  that  may  to  show  in  what  wa.v  the  conduit  was  de-  j  • 

a  solemn  .statute  declaring  that  the  Privy  he  true,  but  as  a  rule  an  intelligentl.v  ad-  fective.  Quite  simple;  it  had  a  hole  in  if. 

Council  s  decision  was  based  on  circum-  i  ^prtised  call  for  lenders  will  produce  better  I 

stances  which  did  not  exist.  H  is  difficult  to  1  r,. suits  than  private  .solicitation,  even  with-  Now ,  if  the  Privy  Council  would  only  |  ABOUT  FINANCIERS* 

perceive  what  effect  this  enactment  could  n,„,  j,||,pving  for  the  chance  of  diversion  of  a  discover  that  a  tax  on  insurance  premiums  ; 

have  upon  the  \nlidity  of  the  statute,  hut  ■  hp-gc  percentage  from  the  public  exchequer  j  is  not  a  direct  tax,  what  a  relief  it  would  be.  ONE  WHO  KNOWS  THEM, 

its  value  as  a  protest  is  ob\  iotis.  (  hief ;  hv  wa.v  of  dishonest  commissions.  But  And  anyhow',  it  isn’t.  I 

Justice  Lcmieu.x  is  able,  owing  to  the  nature  py,.,,  jf  (he  municipalit.v  w'ere  actually  to  |  President  Pennington,  of  the  Soo  Lino,  j  David  Marshall,  the  ex-director  of  Gan- 

of  his  document  and  of  his  position,  lo  speak  1  receive  less  mone.y  from  a  public  and  com-  |  Some  investorr  in  Canadian  securities  j  Jl^.^xpects  a  "good  fall,”  might  be  !  dian  Manufacturers  Ltd.,  who  i.s  contesting  j 

. »Pl-w;n,.h.v,pr,f,rr,d.t.«.k.wh,ntl,ey,o„ld  .  . 

more  tree  riom  tie  alliuts,  willi  gentle  |,h(;  method,  on  the  ground  that  honesty  have  preferred  bonds.  Yes.  this  sentence  is  |  \V.  H.  Weir,  of  J.  A.  Mackay  A  Go.,  .Montreal  this  week. 

surprise,  to  the  well-nigh  slalulor.v  im- !  and  decenev  are  cheap  at  the  price,  and  that  '  all  right,  even  if  it  doesn’t  look  it.  •  I  spent  the  week  at  Westport,  pursuing  the,  - 

portancp”  ascribed  b.v  the  Pri\y  (’ouneil  lo  j  .,f,v  possible  gain  of  a  few  dollars  bv  prac- I  ^  I  elusive  gut ta  percha  across  the  links.  '  D.  Maxw  eli.  Merry,  one  of  the  best- | 

II _ "m  ‘.i  ...r  ei\’en  l<v  <  •  ‘  r  ■  c  ,  u  «  1.  ^ .  1.  i  .  ..  .  .  i  - ' -  '  known  members  of  the  advertising  frater- 1 

^  ^  ™  .1  — Arn-^WE  be  (Jordon  Strathy.  celehraled  his  68th  ,  nity  in  (’anada.  has  left  that  field  to  become 

^onn  Stuart  aM ill.  iuul  prof'»'{‘fls  h»  sho>4^nni  j  possibility  th(\y  afford^of  corruption  and  i  oauj^ht  short  of  goods  “u-hen  the  buying  birthday  this  week.  Alanv  happy  returns  ,  general  manager  of  the  Richelieu  Mineral 

in  spite  of  the  opinion  of  the  Priv  y  Goui>rii.^;^ijialvcrsation.  does  begin.  And  maybe  some  wholesalers  to  the  Dean  of  the  Slontreal  Stock  i  Springs  Limited,  a  new  company  whieh  has 


MAINLY  ABOUT  FINANCIERS. 

BY  ONE  WHO  KNOWS  THEM. 


the  succession  tax  does  in  every  way  i-ompl.v  j  'I’tve  business  'many  public  bodies  in  I  too.  “  I  exchange!  every  prospect  of  great  success  in  future.  I 

with  that  detinitioii.  He  then  cl(*lends  tin*  I  ihhi'iv  4>f  f^anada  tthe  RTovince  r«s  «  m  ai_  h  i  •  »♦  n*  u  •  i  t  i 

.  .  .  .Ill  .  j  iuan\  irovirn-CN  oi  i  andcia  tine  i  rovince  i  «.;!i  T.  A.  Tbenholme,  the  well-known  pur-;  Fleet  W  ard,  as  he  is  popularly  known 

tax  as  being  neither  burdensome  nor  exact- |  „f  Ontario  being  a  somew  hat  honorable  ^ Ontario  Liberals  will  never  rise  on  bullish  information  on  Montreal  on  the  street,  will  have  the  opportunitv  of 

lug.  and  concludes  with  the  following  solemn  j  exception)  is  carried  on  with  a  contempt  for  "fepping-atones  of  their  dead  bars  to  higher  power,  sat  back  with  the  air  of  a  successful  his  life  in  his  new  capacity  as  vice-president 

declaration:  ^l,e  right  of  inspection  hv  the  ratepaver  things  in  the  Legislature.  prognosticator  during  the  recent  ascent  of  of  .\mes-Holden.  Mr.  Ward  has  an  enviable 

However  it  nvH.v  I.e.  we  are  in  presence  „r  an  j  which  is  si ninl v  astonishimr  There  is'no  -  -  his  favorite  stoek.  reputafum  in  industrial  eircles  for  aggres- 

uiihapp.v  cmiflici  between  the  letrisiative  and  ]"•'''•>  simpi.v  astonisHing.  mere  IS  no  u  -  thorough  attention  to  detail. 

the  judicial  atithority.  in  which,  should  it  he  |  audit,  or  onl.v  the  most  perfunctory  one;  I  hree  years  to  the  nttieth  aiiniv ersar.v  .Ioseph  Newman,  who  joined  the  hoard  1  - 

Such  oitVmnie'i'howa'vcr  udKh't'sit.VtU'Mhe  I  he  receipt  s  a  nd  expendit  tires  and  assets  and  birth  of  this  Dominion,  and  not  a  of  the  Richelieu  Gompan.v  just  prior  lo  the  M.  Horne-Payne,  whose  pessimistic 

hope  of  the  founders  of  i'onfericra  lion  in  vilall.v  ^  „re  so  mvsterimislv  itiirirled  (hat  (he  thing  done  .vet  about  the  celebration  of  it.  merger,  and  later  went  on  the  board  of  utterances  some  two  years  ago  caused  such 

affpctinp  the  prospcrii.v  of  the  provinces  bereft  !  '  -  Ganada  Slcamships,  has  great  faith  in  the  hostile  criticism  throughotit  Ganada.  has  I 

jeopardize  ,  "’y  aecounlant  could  hardly  tell  are  optimistic  ahtml  the  f'H '‘re  of  the  company,  and  is  ready  at  any  completely  regained  the  long-time  friend- j 

irrosud  parlies  tniaiti  take  advatiianc  itf  such  vvliere  the  money  is  going  to;  and  publicity  ,'ia.m  1  KAotkKs  ate  opiiiiitstn  hooui  iite  explain  why.  I  ship  of  Ganadians  for  his  recent  expressions  1 

ppopitMhp (l'azz!in7*pmspVrii'v  an'iT^  "  hen  there  is  any,  is  deferred  for  so  long  |  about  their  ability  -  of  eonfidenee  in  Ganada’s  financial  position. 

auipnom.CWVhe"l  nVt7d  slaut^^  teicspece,  !  , j,,,),!;,.  j,„ ( he  account s  is  dead  U”  pulling.  W.  J.  Klein,  the  moving  spirit  in  the  Perhaps  he  was  right  on  the  earlier  oecasion.  j 


ever.v'  prospect  of  great  success  in  future. 


of  their  chief  source  of  revenue  and  ma.v  also 
jeopardize  the  ititerests  of  llte  Kttipire.  as  jn- 
lerostcd  parlies  tnikhl  take  advanlaKe  of  such 
propitious  opportuiiil.v  tt)  .set  itg  Itehire  the 
people  the  dazzlins  prosporil.v  and  the  respected 
autonom.v  of  the  I'nited  Stales. 

We  earnesll.v  liope  that  the  his’hcst  triltuiial 
in  the  F'.ntpire.  if  atrain  called  upon  to  determine 
this  question,  will  dellnilel.v  settle  il  so  as  to 
prevent  all  future  litlsation  not  onl.v  lietween 
the  government  and  tlie  people,  hut  hetwt'en  the 
people  themselves,  as.  m  the  preseni  stale  of 
affairs,  there  will  siirel.v  lie  a  large  luimher  of 
families  who  will  he  tmahh’  to  enjo.v  the  heneflt 
of  beqtiests  made  them  without  having  lo  stis- 
tain  law  suits  with  liiird  parlies  who  eannot 
fail  lo  urge  the  delielenc.v  or  utter  illegalil.v  of 
the  titles  of  heirs  as  surce.s.sion  duties  ma.v  not 
have  been  paid 


most  expert  accountant  could  hardly  tell 


man.v  months  before  they  are  published. 
As  a  re.siill  of  these  praefiees  the  people  of 


The  Ma.nitoba  Liberals,  having  an  elec- 


Ganada  arc  accumulating  a  burden  of  their  hands,  had  perhaps  better  ffotation. 


of  eonfidenee  in  Ganada’s  finaneial  position. 
W.  .1.  Klein,  the  moving  spirit  in  the  Perhaps  he  was  right  on  the  earlier  oecasion. 

Premier  Glass  Gompany,  an  offering  of  - 

vyho.se  stock  was  reeentl.v'made  in  England,  Ex-M  ayoh  Sanford  Evans,  of  Winnipeg, 
is  optimistic  of  the  eventual  success  of  the  jg  inveterate  theatre-goer,  and  was  seen 


unprofhK*ti\ f*  and  unjustified  and  unneees-  propose  anoiisnins 
sary  debt,  the  result  of  grross  neglect  or 

aetiinl  theft  by  their  representatives,  whieh  ^  uertificai 
will  ultimately  weigh  very  sore  upon  them.  lo<>king  up  again. 


propose  abolishing  eigarettes  or  the  tango. 


The  CERTiriCATK-ENORAViNG  busiiiess  is 


However  greallv  we  mav.  upon  prineiples  ,  *  e  »i.  j 

-  .  .  :  \  «  It  IS  URGED  in  support  of  the  propovsed 

of  eeonomie  justiee,  disike  the  po  lev  of  tiA-  ^  *  i  i-  j-  * 

,  .  .  ,  •  •  ;  proliibition  of  interloeking  directorates 

levving  succession  orot her  taxes  upon  prop-  ,1  ir  j  *  ii_  * 

.  .  .  Hie  United  States,  that  no  man  can  sei 

erty  which  mav  be  liable  to  similar  taxation  *  ,  j  4U  *  *u  u 

‘  •  .  .  ,  two  masters,  and  that  (he  man  who 

on  the  same  occasion  in  another  countrv — i  j  a  •  *  i.  i  ■  n  i  4 

,  ,  .  ,  *1  director  in  two  banks  will  cleave  to 

however  much,  in  a  word,  we  mav  oppose  ip  1  al  al  a  i.  • 

...  ,,  .  .  ,  *  *  *  one  and  forsake  the  other,  metaphonca 

the  use  which  our  rrovimfial  (lovernments  1  1  •  -it.-  * 

,  I  f.,  ..  .  speaking.  Kven  supposing  this  were  tr 

mav  be  making  of  the  power  ol  taxation  1  •  u  a  •  a  u  ^ 

,  .  ,  T  .  .  ...  '  which  it  IS  not,  could  not  the  Government 

which  thev  <daim  — it  is  inipossib  e  not  lo  p  a»'  tt  a  j  oa  *  1  •*  4  u 

.  ,  .  .  of  the  United  States  leave  it  to  the  sha 

feel,  with  (  hiel  Justu'e  Lemieiix,  that  inter-  !  u  ^  a  «.u 


CANADIAN  FAIRBANKS. 


flotation.  I  fhp  other  day,  all  by  himself,  in  a  front  seat  ! 

^  Orpheum  gazing  in  a  speculative  i 

A  W  ASHi.\<JToN  despatch  J^ays  that  manner  at  the  operations  of  the  stock  com-  j 
W  oodrow  V\  ilson  will  not  be  a  candidate  in  ,  pgi^y  hopes  for  the  development  of; 

IDlb  but  that  strength  of  the  administration  ^  Canadian  drama,  but  has  not  vet  seen; 
will  be  behind  W  illiam  .1.  Bryan.  Mr.  much  sign  of  it. 

W’ilson  is  reported  “heartily  tired “  of  his  _ _ _  | 

_ _  i\  P.  Hill,  founder  of  Hillcrest  and  one  | 

I  I  NDERSTAND  THAT  the  directors  of 


the  United  vStates,  that  no  man  can  serve 
two  masters,  and  that  the  man  who  is 
director  in  two  banks'  will  cleave  to  the 
onf  and  forsake  the  other,  metaphoricall.v 
speaking.  Even  supposing  this  were  true, 
which  il  is  not,  could  not  the  Government  of 
of  the  United  States  leave  it  to  the  share¬ 
holders  to  decide  whether  they  want  to  be 


Shareholders  in  Concern  Here  Receive.  Ames-Holden  at  last  week’s  meeting  urged  examine  the  conditions  at  the 

-ei-  •  iv*  .J  J  .  Ai.  IT  scene  of  the  disaster.  Nearly  all  of  the 

Their  Dividends  as  I  sual,  J  ^«‘’k»‘«’s  were  hi.s  tenants,  and  manv  of 

But  American  Company  11  'xil  ...uPA  i  them  were  his  life-long  friends.  Mr.  Hill 


Defers  Payments. 


mous  Mr.  Smith  would  not  consent,  whieh  is 
unfortunate  inasmuch  as  Mr.  Smith’s  advice 


Ganadian  Fairbanks  Mor.se  shareholders  would  be  very  valuable  to  the  executive 
will  find  some  satisfaetion  in  the  G’anadian  officers, 
company’s  present  situation  compared  with  - 


them  were  his  life-long  friends.  Mr.  Hill  I  : 
has  done  everything  there  is  to  do  about  a  ;  |j 
mine,  from  digging  it  to  owning  it.  i 

Margaret  Anglin,  the  famous  Ganadian  i  jli 


DIVIDEND  NOTICE 

Dominion  Trust 
Company 

Head  Office  -  Vancouver,  B.C. 

Dividend  No.  18. 

Notice  is  hereby  ^ven  that  an  In¬ 
terim  Dividend  at  the  rate  of  8%  P^r 
annum  upon  the  jiaid-up  Capital 
Stoek  of  this  Gompan.v  will  be  paid 
on  July  2nd,  1914,  for  the  quarter 
ending  June  .50th.  1914,  to  Share¬ 
holders  of  record  June  13th,  1914. 

Holders  of  share  warrants  vdll  re¬ 
ceive  dividends  on  presentation  of 
Coupon  No.  7  at  any  of  the  offices  of 
the  Gompany. 

The  transfer  books  will  be  closed 
from  June  15th  to  ‘20{h,  both  days  in¬ 
clusive. 

By  order  of  the  Board. 

A.  H.  BAIN. 

Secretary. 

Vancouver.  B.G.,  June  1st,  1914. 


WE  OI-’KER 

$25,000  Longue  Pointe 
(Montreal)  School 
Commissioners 
5^^‘>  Bonds 

due  1st  September,  1953.  Price  to 
yield  5  4  per  cent. 

J.  A.  Mackay  &  Co. 


100  St.  .lames  St.  Royal  Bank  Bldg. 
Montreal.  '  Toronto. 


Cedars  Rapids 
Manufacturing 
&  Power  Coy 

5% 

Bonds 


Interest  payable  1st  January 
and  July. 

Send  for  Particulars. 


NESBITT,  THOMSON  &  CO. 


,„o  s,.„.  ,e,v.  h  ,o  ,h.  .hare-  fs.Trf ib/pS.niirc-o':"  ..(..k 

ders  to  decide  whether  they  want  to  be  company  has  just  declared  its  regular  half-  of  appendicitis)  was  announced  on  Friday,  t,  automobile' fteeidBnf 


ferenee  with  those  (daimed  jiowers  by  'be  passion  for  saving  <lividend  of_3  per  cent.,  pavable  on  and  that  day  was  one  of  the  most  bullish 


;  people  against  their  Yvills  is  the  curse  of 


Hull,  testified  in  an  automobile  accident 
suit  in  New  York  this  week  that  he  was 


L7p,^d  i„\b.  ,,,,,„,p,,'.,b,;:,7,,/  :d: . . 

regrettable.  The  (  oltoii  decision,  while  .  the  first  dividend  payment  having  been  met  market  down  a  half-dozen  points,  hut  Sir  f„  vnrf(»i  •  “"lonK  Ameriea  j 

acceptable  in  its  results,  at  least  to  the  ’I'llh  OF  THE  M.iRKEI.  six  months  ago  on  January  1.5.  Kodolphe  was  a  hull  in  those  days.  ■  K  ' _  _  I 

finaneial  eommunily  in  Ganada,  whieh  is  \Vp  „„  frennenllv  asked  whv  it  is  that  is  clear  that  the  Ganadian  Fairbanl^-s  -  -  ,  ,  •  •  ,  ,  .  i  1 

in  t i.n  riofnn...,  ,.f  ,.an;(,.i  .  '  ***^*  rcquci  ti  asKc  ii.Y  11  18  tnat  Gompan.v  would  not  have  declared  H.  (  .  (  o.\,  a  younger  son  of  the  late  I  here  are  surprisingly  few  lawyers  and  '  j 

8ironei,\  nil  r  n  in  me  lei  n  i  oi  apnai  stock  markets  and  other  places  where  dividend  at  this  time  had  earnings  not  Senator  Gox,  is  being  looked  lo  by  insurance  finaneial  men  among  the  new  members  who  j 

against  double  or  extortionate  taxation,  has  securities  and  credit  are  dealt  in  are  so  warranted  the  distribution.  men  and  financiers  in  Ganada  to  carry  on  will  sit  in  the  Ontario  Legislature  as  a  result  j 

certainly  not  commended  itself  to  this  extremely  liable  to  go  to  extremes  in  their  I’.S.  Company  PasRos  Divided.  with  vigor  and  ahilitv  the  immense  re-  of  Monday’s  elections  The  rural  eonstitu- 


«t,-r,nrrlv  JnforPKtcrl  ill  (1.0  rlofr.nc..  ..f  cu„i(,.i  .  lequdii  BhKc  ii.\  18  mat.  ^|„p^e  Gompan.v  w'oiild  not  havc  declared  H.  G.  Go.x.  a  younger  son  of  the  late  'There  are  surprisingly  few  lawyers  and  ' 

8ironei,\  till  r  n  iii  me  lei  n  i  oi  apitai  slock  markets  and  other  places  where  dividend  at  this  time  had  earnings  not  ]  Senator  Gox,  is  being  looked  lo  by  insurance  finaneial  men  among  the  new  members  who 
against  double  or  extortionate  taxation,  has  securities  and  credit  are  dealt  in  are  so  warranted  the  distribution.  men  and  financiers  in  Ganada  to  carry  on  will  sit  in  the  Ontario  Legislature  as  a  result 

certainly  not  commended  itself  to  this  extremely  liable  to  go  to  extremes  in  their  I’.S.  Companv  PasRos  Dividend.  with  vigor  nml  ahilitv  the  immense  re-  of  Monday’s  elections  The  rural  eonstitu- 

Dominion  upon  legal  grounds.  So  long  as  it  attitude  of  nessimism  or  ontimism  as  the  ..  u  u  j  .  •  u  ,  z-.  spoiist  bill  ties  left  him  by  the  death  of  his  encies  have  taken  to  demanding  farmers  or 

,,  J  .ic  ,1  .1  I  .  I  .1  aimuae  or  pes.imism  or  opiiinism,  as  me  other  hand  the  Fairbanks  Go.,  brother.  The  process  of  siieeesston  has  been  business  men  to  represent  them.  G.  G. 

Btanas  unrevi.eo  ana  unsuppieiiK'nieu,  mere  eafic  may  he.  To  be  explicit,  we  are  eon-  which  has  exclusive  rights  for  the  sale  distressingly  rapid  in  this  family,  the  late  Hurdman,  of  Ottawa,  is  a  sueeessGil  lumber- 

will  be,  as  the  Ghief  Justice  points  out,  a  j  jinuously  being  asked  what  is  the  matter  of  the  Fairbanks  scales  in  (he  United  E.  W.  Gox  having  lived  less  than  half  a  year  man,  very  popular  with  his  confreres  in  that 

deplorable  uncertainty  coiieerning  1  he  title  j  with  the  ('anadian  stoek  markets  at  the  Stales  east  of  the  Mississippi  river,  finds  in  enjoyment  of  the  full  control  of  the  vast  important  business.  Joseph  J.  Ham,  of 

to  a  considerable  amount  of  property.  :  „re,enl  lime  with  nriees  sealed  down  to  a  business  so  depressed  that  it  has  decided  to  interests  foundeil  and  built  up  by  the  South  Brant,  is  a  wealthy  manufacturer  in 

rp,  .  ,  .fill.  P«  eni  time,  «i.m  price,  eaien  no  n  lo  a  payment  of  the  quarterlv  dividend  of  Senator.  If  the  inheritance  law  of  Ontario  Brantford.  Z.  A.  Hall,  of  South  Waterloo, 

inere  18  a  targe  amouni  Ol  unae.sirai)ic  laxa-  very  low  level,  trade  at  the  very  minimum  *2  per  cent,  due  July  1  on  the  *978, .500  out-  has  been  as  effective  as  that  of  England,  the  is  a  wealthy  •  manufacturer  in  Hespeler. 

tion  in  Ganada,  especially  b.v  tin*  I’ro\iiices,  pjtch  of  activity  (from  whieh  change  is  onl.v  standing  8  per  cent,  cumulative  preferred  Gox  estate  would  have  been  ruthlessly  cut  There  are  at  least  five  doctors  and  one 


tion  in  Ganada,  especially  ii.v  the  I  roMiices,  pjtch  of  activity  (from  whieh  change  is  onl.v  standing  8  per  cent,  cumulative  preferred 

but  the  way  to  improve  matters  is  rather  to  possible  in  the  direction  of  improvement),  , 

educate  the  electors  and  their  reiiresenia- !  and  an  early  prospect  of  bountiful  harvests  "Je^G.' W^or^hlev^l^vs^” l^esident 
tives  to  a  sane  treatment  ot  ea])ital  than  to  j  and  a  .8tpa(i.v  increase  in  our  national  busi-  ••  During  the  past  few'  months  your  eom- 
strain  the  constitution  and  impair  t  he  sense  I  ness  of  .selling  goods  lo  other  countries,  pany,  in  common  with  other  industries,  has 
of  autonomy  by  outside  restrictions  upon  I  \Ve  have  endeavored  at  various  times  to  suffered  a  considerable  falling  off  in  business. 
tVicir  nnwnrs  i  •  u  .  u  ”  For  the  first  four  months  of  the  present 

their  poYYers.  |  express  in  our  own  poor  way  what  we  be-  approximately  25  per 

^  ^  ^  ^  .  -  --  ^  ^  ....  j  be  the  explanation  for  this  peculiar  cent,  less  than  during  the  corresponding 

PUBLICITY  E'OR  Pl'BLlC'  BISINESS.  (hut  universally  noted)  phenomenon;  but  period  of  the  previous  year. 


into  by  the.se  successive  deaths,  but  it  seems  elergj’man  among  the  new  members;  the 
that  the  device  of  corporate  ownership  has  rest  are  mostly  tillers  of  the  soil,  excepting 
relieved  it  from  most  of  these  exactions.  the  Toronto  men,  who  are  lawyers,  as  usual. 


THE  STEEL  STOCKS. 


A  MAN  OF  AC'TION. 


their  powers.  j  express  in  our  own  poor  way  what  we  be-  ..  ^  aDDroximalelv  25  ner  .  t.  ti.  j  *  t  I-ondon  is  eomplaining  that  there  is  not 

lieve  to  he  the  explanation  for  this  peculiar  pent  less  than  during  the  corresponding  president  of  the  enough  work,  in  current  .Stock  Exeh^ge 

PUBLICITY  FOR  PUBLIC'  BUSINESS,  (bm  universally  noted)  phenomenon;  but  period  of  the  previous  year.  .  Dominion  Steel  Corporation,  had  little  [  around  ,n^  staff  of 

If  the  ratepayers  of  the  various  public  we  have  reeentl.v  found  the  thing  -so  ‘‘The  decrease  in  business  is  due  to  the  in-  encouraging  news  for  the  holders  of  the  j  “You  have  been  with  vour'flrni  a  long 

bodies  whieh,  in  this  Dominion  of  ('anada,  much  belter  expre-ssed  than  wc  could  pos-  In'.Gnmen/*  and*toThe*'»cn*^^  corporations  stocks  this  week.  In  an  j  time?’;  said  a  man-to  his  old  .school-fellow, 

from  time  to  time  apply  for  loans  on  the  sibly  tint  it,  in  the  following  extract  from  depression.  '  interview  in  the  dail.v  press  he  stated  that  j  according  to  a  London  financial  paper, 

credit  of  the  power  of  taxation,  would  realize  the  “I’h.vsies  and  Polities”  of  that  most  ”  Under  the  ciroumstanees,  your  directors  'h®  mills  at  Sydney  are  now  operating  6.5  “  VVhat’s^vour*'*nosition 

the  lamentable  conditions  which  arc  apt  admirable  writer  and  student  of  human  deem  it  wise^ in  the  best  interests  of  the  com-  per  cent,  capacity.  While  this  is  scarcely  ..|  an  emplovee.” 

to  arise  when  the  arrangements  for  such  affairs,  the  late  Walter  Bagehof,  that  we  nf  (hfl^comnttnv’H^rcamirncs’  in-  stimulate  enthusiasm  it  ma.v  “  Yes,  but  what  do  you  do?” 

loans  are  made  in  private,  they  would  see  cannot  refrain  from  putting  his  words  eluding  its  surplus,  and  have  therefore  regarded  as  fairly  satisfactory  that  the  Well,  I  am  a  doer  and  the  others  are 
to  it  that  the  fullest  publicity  was  ensured  before  our  readers.  He  is  discussing  the  determined  to  defer  for  the  present  the  pay-  corporation  is  enabled  toemploy  its  workers  Al-  ®  j u  }®m  ,.7,1,177^ 

without  delay.  Publicity  is  the  onl.v  safe-  propensity  of  mankind  to  imitative  action  “‘^S^el^stdcks  havrb^ren' almost  lifeless.  ®®;}  ‘h®  cashier  tells  the  bookkeeper! 

guard  for  the  honest  conduct  of  public  or  belief;  and  he  argues  that  it  is  a  mistake  bear  in  mind  that  this'is  a  eumiiiative  stock  Steel  common  stock  was  traded  in  at  22 and  the  bookkeeper  tells  the  assistant  , 

business.  The  opportunities  for  "rake-  to  suppose  t hat  this  propensity  is  limited  to  “ It  may  be  said,  however,  that  the  past  fo  23.  'The  preferred  was  steady  at  the  |*S?^K*i®P®*^‘.  ,  f  assistant  bookkeeper 

offs”  and  "commissions”  and  various  forms  the  uneducated  or  frivolous.  “The  grave  month  shows  an  improvement  in  business,  decline,  with  practically  no  busifiess.  Steel  J®  *  “"<1  t*'®  ®h'®f  ®l®rk 

of  “graft”  are  too  tempting  for  human  part  of  mankind,”  he  sa.vs,  "are  quite  as  »nd  it  U  to  be  hoped  that  the  present  of  Canada  stocks  were  dull  and  heavy.  what  then?” 

resistance  when  the  ratepayers  are  eonlqnt  lialile  to  these  imitative  beliefs  as  the  depression  will  not  be  long  continued.  .  TOVELL  &  CO.  '  “W’eir,  1  haven’t  anybody  to  tell,  so  I  j 

to  have  the  whole  transaction  shrouded  in  frivi  lous  part.  The  belief  of  the  Money  GRAND  TRUNK  ORDINARY.  It  is  announced  that  Mr.  Norman  W.  _ 

darknebs.  market,  which  is  mainly  composed  of  grave  pridav  cables  quoted  Grand  Trunk  Tovell  has  been  admitted  to  partnership  in  LOVING  CUP  FOR  MR  SMITH  ' 

The  Financial  'Times  does  not  desire  to  people,  is  as  imitative  as  any  belief.  You  ordinarv  as  follows:  164^.  ^^i®  brokerage  business  of  Brent,  ,  *  *  ' 

be  slarmist.  but  we  cannot  refrain  .rom  will  find  one  da.v  evervone  enterprising,  en- - - - Noxon  &  Co.,  Toronto.  This  department  On  severing  his  connection  as  vicb-presid- 

,  .  .  L  J  nwrn<aA*j.a  »  a '  Will  in  future  be  conducted  under  the  name  ent  and  general  manager  of  Ames-Holden- 

giving  voice  to  what  seenis  a  very  genial  thuiastie,  vigorous,  eager  to  buy,  and  eager  HUDiMJN  S  BA'l .  of  Brent.  Tovell  &  Go.,  with  offices  in  the  McOeady  Ltd.,  Mr.'  Clarence  F.  Smith 

feeling  among  the  men  and  institutions  to  order;  in  a  week  or  so  you  will  find  almost  cables  quoted  Hudson's  Bay  at  new  Dominion  Bank  Building,  corner  King  was  given  a  silver  loving  cup  by  the  em- 

engaged  in  dealing  in  the  smaller  publi  *  the  w'hole  society  depressed,  anxious,  and  8J^.  and  Yonge  slgeiQ^,  Toronto.  ,  ployees  of  the  company.  ,  ' 
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have  to  do  it!”  * 
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On  severing  his  connection  as  vicb-presid- 
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MUNICIPAL  BOND  HUNiaPAL  LOANS 


SALES  DURING  JUNE 
NEARLY  5MIUI0N 

Seven  Provinces  Appeared  as  Bor¬ 
rowers  for  .the  Month — Total 
Awards,  However,  Show  Con¬ 
traction  From  May  Figures  for 
the  Entire  Dominion  Being  Con¬ 
siderably  Under  Sales  for  On¬ 
tario  Alone  Last  Month. 

Bond  solos  by  Canadian  municipalities 
during  .Juno,  as  carofully  compiled  by  The 
Fixaxcjai,  Times,  tot.alled  f4.904,6.')8,  ex¬ 
clusive  of  issues  abroad.  The  month  s 


INCONTEMPLAnON 
TEND  TO  EASE  OFF 

As  Season  Advances  .Canadian 
Municipalities  Are  Less  Agres- 
sive  in  Forming  New  Plans  for 
Capital  Expenditure  Which  Call 
For  New  Borrowing — June  An¬ 
nouncements  Total  $15,367,671 
This  Year. 


As  was  easily  to  have  been  expected  the 
announcements  during  the  month  of  June 
showed  a  considerable  easing  off  in  contem¬ 
plated  borrowing,  compared  with  the  earlier 
;  months  of  1914.  Canadian  municipalities 
business  was  the  lightest  for  any  one  month  j  must  plan  capital  expenditure  early  in  the 

'  year  to  be  in  readiness  for  the  season  when 


JULY 

DEBENTURE  LIST 

Complete  particulars  are  given  of  a  wide 
range  of  Municipal  securities  which  yield, 
with  safety,  from  4.50%  to  6. 75%. 

Send  for  list.  Gladly  sent  on  request. ' 

A.  E.  AMES  &  CO. 


^"^BankelT  UniOH  Baiik  Building,  Toronto 


Established 

1889 


work  mav  start. 


Port  C’oociti.am.  B.t'. — Oebenture  otTering — 
Proposal.R  will  be  received  until  .luly  0  by  .lohn 
Smith,  city  clerk,  for  the  tlOO.OOO  (i  per  rent.  .10- 
year  street-improvement  debentures  voted  May  2fi 
Total  bonded  debt  (not  inri.  this  Isauel  $;t26..'>00. 
Assessed  valoe  lt>t4,  $.5.1.28,700. 

Shephebd  Him.  Sthooi,  District  No.  ;I01.5, 
Alta.  —  Debenture  offering — This  district.  It  Is 
stated,  has  been  empowered  to  borrow  S1,9t)0  to 
creel  a  school-house.  H.  W.  Grage,  812  Fifth  St.. 
8.  F:  ,  Medicine  Hat,  Is  treasurer. 

Swan  River.  Man. — Debenture  Sale — The  $.1.- 
000  7  per  cent.  20  annual  instalment  local  improve¬ 
ment  debentures  were  awarded  to  Brent.  Noxon  A 
Co.,  of  Toronto,  for  $2,900-  eoual  to  90.800.  Date 
June  I.  1914.  Interest  annually  in  .lune. 

Ghaptin  Lake  School  District  No.  29.1.1.  -Alta. 
— Dehenturcs  offering  -W.  .1.  Clarkson,  treas.  (P. 
O..  Trvinei,  will.  11  Is  reported,  receive  bids  for 
SI  .200  debentures. 

Cl  mberlami.  (Int.  --  Loan  authorlEed — f)n  .lune 
1  Counell  passed  a  by-law  for  a  loan  of  $1.0.57. ,5.5  for 
drain  repair. 

Nanaimo.  B.C.--Debentures  authorized — The 
issuance  of  $10. 0(H)  .5  pcx  cent,  water-works  de¬ 
bentures  due  .luly  2.  1939.  has  been  authorized.  It  Is  | 
Stated. 

Kemptvii.i.e.  Ont.-  Debentures  voted — This 
place,  on  .lune  8.  voted,  it  is  staled,  to  Issue  $.5,000 
concrete  .sidewalk-eonstruelion  debentures. 

Ritchot  R.M..  Max. — Debenture  electlon--.A 
by-law  to  issue  $71,827  will  he  voted  upon  by  the 
taxpayers  on  .luly  1.5.  ' 

St.  Vital  R.M..  M  v n.— Debenture  election  -.A  ' 
by-law  (o  issue  $140,000  (I  per  cent.  20-year  de-  ; 
benturps  will  he  voted  upon  .Inly  9. 

Lai  ombe.  .Alta.  Debenture  election- -On  .luly 
4  to  sanction  Issue  of  $1..5(H)  debentures  for  electric 
light  power  plant  boiler. 

BALnwoRTH.  Sask.— Debenlures  pending  Rate-  i 
yers  sanctioned  the  issue  of  $10.0fK)  for  roads. 

iTHARixEs.  Ont  Debentures  proposed — 
The  eily  counell  authorized  the  issue  of  $.50,000  | 
fis  for  new  publie  sehool. 

Hi  LI.,  Qi  e.--  Debenture  offering — The  Standard  i 
Securities  Limited  has  purchased  a  block  of  the  .5  ' 

f’er  cent,  debentures  of  the  city  of  Hull  and  are  offer- 
ng  the  Issue  on  the  local  market  at  a  price  to  yield 
8.20  per  cent. 


lowing  the  recent  derision  of  the  Alontrea 
authorities  to  expend  $270.fM)0  in  street 
lighting.  Mr.  Guindon.  of  Latoiir  an 
states  that  the  forthcoming  Improvi 
Include  West  End  Park.  The  schemes  provide  for 
the  laying  of  sidewalks  and  the  paving  of  all  streets. 

Kingston.  Ont.  —  Debentures  authorized -- 
Fronlenac  oountry  counell  authorized  the  Issue  of 
S12.A84  (or  good  roads. 

Pointe-alx-Tremrles.  Tenders  invited-  I'p 
U>  Wednesday  July  H  until  0  p.m.  for  subseription  of 
$1.50.000  Issue  of  $1,000  bonds  hearing  0  per  rent. 
Interest,  maturing  at  40  .years.  Richmond  De 
Celles.  secretary-treasurer. 

Montreal  Catholic  .School  Board  Tepders 
Invited — Up  to  Tuesday  July  1.5  at  .5  p.m.  for 
$.5(M).000  debentures  redeemable  In  40  years  at  4  4 
per  rent.  Ulric  Lafonlainc  secretary-treasurer, 
Montreal. 

A  BROKER’S  OPINION. 


since  .1  antiary.  I 

Municipal  bond  sales  for  the  six  months  ,  .June  announcements  brought  the  total 
of  1914  as  compiled  by  The  Finaxciai.  of  contemplated  borrowing  to  S15.267,571. 
Times  total  .$.>2,986. 4S.i  which  is  $48,214,-  i  Thisamount  is  compiled  by  The  Finantial 


I:  t ,1,-  i-nif  of  1Q1S  Times  from  money  bv-laws  already  passed 

14)4  greater  than  for  the  first  half  of  IBM  ratepayers,  logether  with  by-laws 

!  Sales  of  municipal  debentures  are  aireanv  stages  of  dhscussion  at 


debentures 
months  of 

,  .  I  1 11^  vuiiT-iii  wfii  iia ) V  ivnAiiiT-n  the  tofal  of 

ing  the  month.  The  particulars  of  •’une  dollnrt, 

sales,  compared  with  the  previous  month,  by  TPhe  amount  of  contemplated  loans  an- 

provinces.  are  as  follows:  -  nounced  during  April  was  $27,190,000. 

Province 


_ Pol-  ! municipal  neneuiurcs  <»•  (hat  are  in  the  first  stages  of  di 

intrcai  West  i  greatlv  in  excess  of  the  total  awards  for  any  the  council  chambers. 
l/o!llnd”o"n  oneof  the  last  four  .years.  '  This  amount  is  exclusive  of 

will  o  in  t bo  mHrkei  dur-  awarded,  which  for  the  first  six 

empfiTs  will  Sp\'An  nrox’inrps  wprP  in  1  nP  inarK€*i  ciui  . ,  ’  ^  ,  i  j  * 

»  orovldo  for  >>ni  ^  _  current  year  have  reached  1 


.•).212.8.i0 

3,187.000 

17.4,000 

54,248 

40,000 


Tot . 


WE  OWN  AND  OFFER 

$20,000 

City  of 

Brandon 

Man. 

School' Bonds 

Maturing  1944 
Write  for  particulars 


Brenty  Noxon  &  Co. 

Investment  Bankers 
Dominion  Bank  Bldg. 
Toronto 


t.Mrlbiaig  Rron.  Sc  C'o.) 

During  llie  past  fortnight  the  local  market  has 
shown  signs  of  improvement  from  the  weakness 
which  followed  the  break  in  ('anada  Steamships 
preferred  and  Nova  Srolia  Steel  common,  which, 
with  other  unfavorable  industrial  developments  had 
a  temporarily  very  un.settling  elTeol  on  sentiment  1  Feh 
generally.  Mar. 

Upon  calmer  reflt'etions.  however,  it  haa  been  April 
realized  that  while  a  number  of  our  weaker  and  more  May 
heavily  eapllalized  industrials  are  [Htorly  situated  to  ,  .lune 
pass  unscathed  through  periods  of  reduced  business  I  July, 
and  low  prices,  a  considerable  proportion  of  the 
larger  companies,  which  have  been  financed  on 
sound  lines  and  which  have  not  unduly  expanded 
the  capacity  of  thetr  plants  to  take  care  of  boom 
conditfons.  arc  In  sound  condition,  and  arc  well 
capable  of  standing  anything  except  a  prolonged 
depression . 

.So  far  It  Is  difficult  to  tell  whether  the  tide  has 
turned  or  not  In  general  business  rondilions.  but  It 
would  seem  natural  to  expert  that  the  unusually 
favorable  crop  outlook  should  begin  to  have  a  favor-  , 
able  Influence  and  cause  greater  activity  in  the  near  I 
future. 

Perhaps  no  time  In  the  past  decade  has  il  been  , 
more  Important  that  the  Dominion  should  be  favor¬ 
ed  with  bountiful  harvests,  and  from  now  on  their  , 
progress  should  be  watched  with  close  attention. 

A  large  yield  would  undoubtedly  go  a  long  way 
towards  rehabilitating  the  West  and  ratise  a  return 
to  normal  conditions  again  In  the  Industrial  world. 

Since  the  heginning  of  the  year  the  power  and 
•  public  utility  seeurltles  have  been  the  back-bone  1 
of  the  local  market  and  at  no  time  have  these  com¬ 
panies  better  vindicated  the  high  standing  of  their 
securities  with  the  public,  particularly  during  the 
past  month  when  so  many  unfavorable  industrial 
developments  have  occiirrefl. 

Month  by  month  the  earnings  of  the  Shawinigan 
Water  Si  Power  ('ompan.v  make  new  high  records  ^ 
and  while  the  monthly  reports  of  the  Montreal  l.lght 
Heat  and  Power  Company  are  not  available,  il  Is  i 
reported  that  a  similar  condition  exists  In  regard  to  ! 
its  results. 

Hitherto.  Il  has  been  customary  to  rank  railroad 
securities  above  other  forms  of  corporate  Investment  ; 

In  this  oountry.  bin  In  the  future  it  is  probable  that 
this  place  will  be  given  to  the  securities  of  our  power  i 
companies. 

As  to  the  outlook  of  the  market  during  the  sum¬ 
mer  months,  as  we  have  |>ninted  out  above,  every¬ 
thing  depends  upon  the  crops,  but  It  should  be 
noted  that  stocks  are  In  a  position  to  rapidly  di.s- 
eount  any  favorable  developments  in  this  dlreellon. 

There  has  been  so  murh  bad  news  that  the  publie 
are  getting  hardened  to  li  and  while  sentiment  is 
still  indifferent.  It  would  lake  very  little  to  cause  a 
more  hopeful  disposition. 


since  1911 : 


Jan . 


-Aug. 
Sept. 
Gel 
Nov, 
Dec. . 


l.()37.2S7 

2..'>96.378 

6.271.025 

1.926.716 

:UfH0.28S 

927.100 

.3. 946.047 

1.928.748 

3.98H.670 

1.690.344 

1.594.566 

1.967.476 

1 .493.507 

1.649. .147 

1.748.77H 

1.998.60.1 

1.730.075 

1 ,060,.597 

2.91.5.765 

1,396,664 

1.24.1.593 

492. .S90 

30.295.838 

19.767.3.56 

Mav  Jtine  :  Dtiring:  May  many  of  these  loans  were 

$  6,112,576  $2,151,80.4  |  sanctioned  by  the  ratepayers.  DurinK  May 
—  990.000  '  the  borrowing  tinder  contemplation  reached 

1.294.700  i  the  total  of  $86,118,376. 

5'l'000  Ontario  llfin  Larileat  Total. 

244.000  Ontario  looms  ip  as  the  heaviest  pro- 
80,000  I  speclive  borrower  from  the  June  announce- 
'  ments.  Proposed  capital  expenditure  is 
very  widely  scattered.  A  vast  amount  of 
public  work  throughout  the  province  is 
about  to  be  undertaken.  Toronto  and  its 
totals  i  suburbs  have  a  big  programme  in  prospect. 

j  Borrowing  by  Provinces. 

('ontemplated  borrowing  detailed  by 
prot  inces  is  as  follows: — 

Ontario . 

Saskatchewan . 

.Albert  a . . 

British  Columbia . 


Ontario . 

Alberta . 

Quebec . 

Manitoba . 

Saskatchewan . 

British  Columbia.  . 

Xew  Brunswick  .  .  . 

Total  for  month.  .  .  $14,781,674  $4,904,6.58 
Record  by  Month. 

The  following  are  the  monthly 


Bonds  siiitablp  for  Trust  Funds. 

For  Deposit  with  the  C-anadian  Government. 

For  Permanent  Investment. 

Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  2J2  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addreaa— •‘GRABROWNE.*’ 

Cadeai  I.lebera.  Weatern  ITnion.  A.B.C.  .5th  Edition.  Fifth  Montgoinery. 


1912  1913  1914  _ 

$2.I33..531  $I..3.17..5(K)  $:L663.9..5 

-  1.038.806  6.007.8.12 

.13.5,492  8.041.7,11 

3.69.1,8.57  1.5. .536. 61 6 
880.630  14.781.674 
2.435.726  4.904,658 

.591 .924 


.66.1.260 

.1.452.282 

2,481,062 

1.113.500 


Details  by  Provinces 


Moisoo  ; ; ! ;  1 i  1  Manitoba. 


Quebec. 

Xew'  Brunswick. 


$  7.728,874  j 
8.624,800  I 
1,212,269  i 
1,818,101  ' 
802,827  I 
519.700  , 
72,000  i 


MONEY  TO  LOAN  ON  MORTGAGE  ' 

MACKENZIE  &  KINGMAN 

LAKE  OF  THE  WOODS  BLDG.  -  -  MONTREAL 

TELEPHONE  M.  699 

A.  H.  B.  MACKENZIE  ABNER  KINGMAN.  JR. 


Full  details  of  the  munieipal  bond  issues 
by  provinees.  as  compiled  by  The  Financi¬ 
al  Times  are  as  follows: 


Hftinilinn . 

Port  Arthur . 

Piclon . 

Lindsay . 

Gravcnhursi . 

Parry  Sound . 

Dover  Township. 
Peterboro  Co. 

Nepean  Township.  . 

Carlton  Co . 

Chatham . 

County  of  Carlton 

I.H)ndon . 

Stamford  Township 
Russell  Township. 
Atwood  Township 
Ft.  William  R.C.  S.D 


*'4 


tintarifi 

.Amount 
$1.(KH).0()0 

516.0011  .■) 

20.000  .5 

9.1.203  4  4- 5  Hi 
2.000  4 

4, 5(H)  5 

1  I  ,.500  6 

10.0IH)  6 

2.5,IM)()  5 

60,000  5 

40,64.5  .5 

60.(MH)  5 

2(M).0(H) 

24..5(K) 

4,320 
4.637 
.50.IH)n 


.5H 


Due 

1934 

1934 

1924 

1923- 34 
19:i4 
1924 

1924- 29 
19.34 
19.14 
1934 
1934 
19:i4 
1944 
1944 
1924 


$15,267,571 

Details  of  Borrowing 

Details  of  the  contemplated  municipal 
loans  are  as  follows: — 

Ontario. 

CananoQue,  railwa.v  bonus .  $25,000 

•Orillia,  filtration  plant .  85,000 

('oldwater,  sireels . . .  6,500 

Kincardine,  street  lighting .  8,500 

McMurrich.  school  site .  1,000 

V'erulam.  schools .  6,000 

Si.  Thv.mas,  lighting  system.  .  .  40,000 

North  Toronto,  wa ter- works .. .  4.000,000 

Toronto,  buses . ^ .  800,000 

Toronto,  Oerrard  bridge..' .  225.000 

Toronto,  Beaches  car  track  ....  40,000 

Toronto,  public  works .  1,884.465 


10,000 

60,000 

1^4  '  ‘ntiBfl'  ille,  rail»44y  right  of  way  -  -  35,000 


•Owen  Sound,  drydock  bonus. 
•Owen  Sound,  Union  Cen.  bond 


gnar 


I.acliine . 

I.evls . 

Point-aux-TrembiPs 

Maisonneiive . 

Montreal 

Longue  Pointe  .8.D 
Hull . 


$2.1.51.305 

Qiieber. 

3.50.()IHI 
23.000 
1.50,000 
300,000 
ItlO.tHH) 
2.5.00(1 
256. 7(M) 


4  Hi 
.5  Hi 


ADVANTAGEOI  S  TIME  T<»  Bl’Y. 

A.  !<'.  Ames  and  Company,  of  Toronto 


*St.  Paul  R.M. 
Portage  la  Prairie. 

emphasize  that  Iheir  .luly  list  of  munieipal  Cha'pman''sj)'  .' . 

Brandon  P  S.  D. .  . 


Swan  River 


‘Prince  Rupert. 
‘Prince  Rupert. 

Victoria . 

Victoria . 

Richmond . 

Cran  brook . 


$1,294,700 

Manitnhn 

9,000 

16.000 

2, (KK) 
13.000 
.50,0(H) 

3, (¥H) 


19.54 
1936-47 
19.54 
1954 
19.54 
19.53 
1921 -.54 


1944 

1934 

1934 

1943 

1934 


$  93,000 

itish  Uoliimbia. 

S.50.<HI0 
2. .5011 
64,000 
,  .  ,  .  49. 1 .53 

42.(HH) 
37.000 


4H 

.5 


Province  of  Quebec 

MUNICIPALS 

The  New  Law; 

‘'5903b.  Where  the  interest  for  one 
year  or  more  on  a  debenture,  or  the 
principal  of  one  of  a  series  of  deben¬ 
tures,  issued  under  a  by-law'  passed 
either  before  or  after  the  19th  Febru¬ 
ary,  1914,  has  been  paid  by  the  muni¬ 
cipal  or  other  corporation  which  has 
Issued  such  debentures,  the  by-law 
authorizing  such  issue,  and  the  de¬ 
bentures  Issued  thereunder,  shall 
thereupon  become  5'alld  and  binding 
Upon  such  corporation.” 

‘■5903c.  Every  municipal  debenture 
Issued  under  a  by-law  approved  of 
by  the  Lieutenant-Governor-in-Coun- 
cll,  whether  before  or  after  the  19th 
February,  1914,  is  valid,  and  its  valid¬ 
ity  cannot  be  contested  for  any  cause 
whatsoever," 

(4  George  V. — Chap.  50.) 

CREDIT-CANADA 

LIMITEB 

Pre*.,  Hon.  J.  Aid.  Onlmet.  Kon.  X.  B.  MalatrllU 

Xgnagers — K«n«  T.  taolare,  E.  A.  Onlmet, 

179  St.  James  Street,  Montreal 


Modirinr  Hal  S.O 
School  Oistrirts.  . 
Srhool  Distrlrt-s.  . 
Prinrp  Albert  ... 
School  Ointricts. 
Maycroft  S.D 
Anthony  Hill  S.D. . 


$000.00(1 

Rriiniiwirk. 

$S0.(K>0 

Saskatchewan* 

Wevburn  S.D .  25.000 

Gull  hake .  2,000 

Saskatoon  P.S.D .  O.O(K) 

St.  Paul  R.C.  S.D...  .  15.0(K) 

$.>1.0(K) 

•  Disposed  of  to  V.  S.  houses. 


t 


1918 

1918 

1924 

1937 

1964 

1951 


1944 
192.5 
1 92.5 
1939-44 
1924 
1934 
1922 


1944 

1919 

1919 

1944 


Creemore. 

Barrie . 

'  Smith's  Falls  R.C.  school..  . 

;  Welland,  school . 

'  Welland,  munieipal  imp. . . . 

,  F.nniskillen,  schools . 

;  Pclee  township . 

•Strathro.v,  eleefric.  power.  . 

I  *Tavislock.  hydro-eleetric .  . 

j  *WaIkerville,  roads . 

I  ‘Woodstock  roads . 

:  •Dunnville.  local  imp . 

North  Plantagenel,  walks.. . 

Flcnfrew,  park  lands . 

'  Kingston,  county  roads . 

,  St.  Catharines,  schools . 

■  Clarence  township,  school .  . 

‘  Si.  Catharines,  waterworks. 

Kemptville,  sidewalks . 

Windsor,  incinerator  plant.. 

i  Dllawa.  local  imp . 

i  North  Dorchester . 


J  debenture  offerings  contains  a  number  of 
issues  of  favorably  known  municipalities 
available  at  prices  which  are  .substantially 
below  those  which  prevailed  in  the  past. 

The  circular  goes  on  fo  stale: — 

The  dulness  in  commercial  business  is.  as 
evidenced  by  recent  hank  statements,  pro¬ 
ducing  important  accumulation  of  moneys 
by  large  financial  institutions,  which  in  turn  | 
must  tend  fo  lower  interest  rales  and  like¬ 
wise  decrease  the  interest  yield  on  the  better 
class  of  investment  securities. 

Judging  from  past  similar  conditions,  we 
are.firmly  of  the  opinion  that  investors  will 
witness  a  gradual  increase  in  the  price  of 
municipal  debentures,  and  that  we  shall 
have  a  condition  approximating  to  that 
which  was  prevalent  a  few  years  ago  when 
our  first  municipal  securities  were  selling  on 
a  .vield  basis  of  between  4  per  cent,  to  4^2 
per  cent. 

A  number  of  studious  and  far-.seeing 
investors  have  entertained,  for  some  little 
time,  the  same  opinions  as  we  have  ex¬ 
pressed,  and  as  a  result  have  not  only  pur¬ 
chased  heavily  hut  have  contracted  for  _ 

important  amounts  fo  be  paid  for  and  de-  udizikj'i'  w.'rx'vxxA:  ju. 

livered  at  some  early  future  date.  ‘  BKh!>  1  A 

Our  advice  to  clients  is.  to  take  earl.v  William  C.  Brent,  Donald 

advantage  of  all  meritorious  municipal  and  Harold  Brent  announce  the  withdrawal  ;  Vernon,  streets . 

offerings  at  current  prices.  ;  of  William  ('.  Noxon  from  the  firm  of  Brent,  !  •Port  Coquitlam,  streets . 

-  -  -  - - —  Noxon  and  Company  and  the  admission  i  North. Sydney,  streets 

into  partnership  of  Donald  1.  McLeod  and 
Harold  Brent.  The  business  will  be  con¬ 
tinued  under  the  same  name.  On  and  .tfter 


6.500 
.52, (KH) 
80,000 
80,000 
82.000 

1.500 
0,850 
5,0(MI 
6,()()0  , 

;10.0(K) 

86,000 

9..  500  , 
5, ‘27.5 

I  I.IMH) 
12,684  ^ 
50, (KM)  i 

1.. 500 
80,(K)0 

5.(MM)  ' 
24, .‘100 
60!),(M)0 
5,8(M) 


CITYofHVLL 

PR.OVINC1L  OP  qyEBEC 

PopuUtion  $0^00 

5%  DEBENTVRES 

7h^e.iLd  S’BOX 
3u^c,c£  to  sdlo  oradVMootapriiot, 

Thcs  highe^  class  of  scourig^ 
to^ciLd  ain  attractive^  rate^ 
of  mtcrCiS 


C/irc’UtnS'  on 

STANDARD  SECVRITIES  LIMITO 


MONTR^AI, 

HAURA* 

CANADIAN  •ANHtfCOMMmce  SLM.. 


,  AVEMe 

90  $T  PLTtn  St 


HUDSON’S  BAY. 


C4». 

F.  Mcl,ei>d. 


i^lanitnba. 

•Transcona,  local  imp . 

Fort  Garry,  light  and  power.  .  . 
Fast  St.  Paul,  K.D.  schools.  .  .  . 

Brant,  schools . 

•Brandon,  Y.M.C.A.  guar . 

•Brandon,  deficits . 

Chapman,  schools . 

Merridale,  school . 

•West  Kildonan,  R.M.  fire  hall. 
East  Kildonan,  4  new  schools.  . 

Russell,  walks . 

Ritchot . . . 

St.  Vital . 


Britiah  Columbia. 

Armstrong,  bridges,  etc . 

Richmond,  waterworks, . 

New  Westminster,  paving. 


$7,728,874 


1  of  the  company's  land  department.  In  v'iew 
;  of  the  high  .vields  now  obtainable  on  even 
!  first-class  securities  the  return  on  the  present 
:  basis  of  40  per  cent,  is  relatively  low  at  about 
4.4.5  per  eenl..  but  tliere  is,  of  course,  a 
j  sentimental  value  attaching  to  Canada's 
;  premier  land  com  pony,  which  enables  its 
shares  to  withstand  conditions  and  develop¬ 
ments  that  have  had  a  verv  serious  effect 


Hudson's  Bay  (’ompany  will  have  prepared  upon  the  prices  of  more  speculative  Cana- 
both  the  market  and  the  public  for  thei^^’*”^  land  shares, 
contraction  in  profits  disclosed  in  the  annual  '  l'NI>KRWRITERS  NOT 

report.  As  this  statement  embraces  the  ik.u  » 

A  I  14  A  J  *♦  x»  4i  1  I 

operations  of  the  AdvenlurerH  for  the 

year  ending  March  81  Iasi,  il  is  of  course,  a  niiada,  l.4>iidon,  Kn^.) 

reflection  of  the  trade  reaction  which  has  I  Considering  the  frequency  with  which  it 
been  in  progress  during  the  greater  part  of  has  appeared  of  late  in  this  market,  and  th« 

* question,  and  should  be  disjointed  limes,  no  one  can  be  surprised 


HIGH  STANDARI>  OF  SAFETY. 

The  Dominion  Securities  Corporation 
reports  that  the  demand  in  the  bond  market 
continues  for  highest  grade  securities  only- 


The  Thomas  Davidson 
Mfg.  Company, Limited 


We  are  able  to  offer  a 
special  block  of  these 
bonds  at  an  attractive 
price. 

Write  for  further  par¬ 
ticulars'. 


Canada-Industrial 
Bond  Corporation 

LimitMl 

17  St.  John  StreeL  Montreal 


the  best  Provincial,  eiiy  and  towm  dehen-  streets,  Toronto, 
tiires.  Not  a  high  rate  of  interest,  hut  safety 
and  convertibility  are  of  first  consideration 
on  the  part  of  the  investor. 

“Although  the  British  market  has  been 
generous  to  Canadian  munieipal  issues  since 
the  first  of  the  year,  of  late  the  apathy  to 


.luly  1  the  firm  will  occupy  new  offices  in  I  he 
Dominion  Bank  Building,  King  and  Yonge 


Armstrong,  light  extensions,  . . 
Oak  Bay,  minieipal  stable,  ... 

•Nanaimo,  waterworks . 

Vancouver,  per.  imp . 


TOLEDO  RAILWAYS  &  LIGHT. 

The  Citizens'  Franchise  Commi.ssion, 


I  Qurber. 

Sherbrooke,  civic,  imp . 

•Lachute,  roads . 

Shawinigan  Falls . 

Montreal  W.,  streets  and  lights. 


W^hat 

meeting. 


FARMERS'  BANK. 

(Toronto  Globe) 

was  practically  art  indignation 


the  organization  of  business  men  of  Toledo 
backing  the  revised  franchise  for  the  Toledo 
Railways  &  Light  Co  .  has  mailed  a  copy  |  ■ 

i  Alberta. 

I  •Leduc,  electric  light . 

I  Pincher  Creek,  light  and  w'ater. 

!  Calgary . 

j  Calgary . 

Rockland,  S.D . 

I  Lethbridge,  improi'ements .  .... 

!  Stralheona . 

n/o  ......  ..  - -  —  -  ■■  ...■—  •  . .  j  •Saskatoon,  miseellaneous . 

not  near  tne  niittee  for  a  conference  on  the  revised  fran-  Rp.ipiiffp  sewer  work 
Ips.rpH  spfpt,.  I  I  Keaeline.  sewer  worK 

Sections  of  the  new  franchise  to  which  the 
company  probabl.v  will  take  exceptions  are 
those  relating  to  an  extension  of  the  three 
cent,  fare  for  an  h.our  in  the  morning  than 
under  present  conditions  and  the  one  re¬ 
lating  to  the  management  in  which  the  city 
or  another  corporation  ntay  take  over  the 
lines  of  the  compan.v  at  the  time  of  expira¬ 
tion  of  the  propo.sed  franchise. 


all  foreign  securities  has  further  affected  ;  „f  jjjp  proposed  franchise  to  each  voter  in 
our  market,  is  the  view'  of  the  corporation.  ,  pIjv  together  with  a  letter  asking  for  an 

Yet  prices  of  our  good  bonds  continue  |  spfjlpoient  of  the  franchise  controversy, 
strong,  due  to  a  considerable  extent  to  the  |  \o  date  has  yet  been  set  for  a  meeting  of 
steady  absorption  of  Canadian  debentures  j  jJjp  franehise  committee 

in  the  United  Slates,  and  further  to  a  satis- I  pf  pouneil  to  discuss  the  revised 

faetor.v  general  domestic  demand.  .franchise.  Henr.v  I.  Dohert.v,  representing 

.\1  home  the  speculative  spirit  has  been  ,  street  ifailway  compan.i’  in  all  negotia- 
Ihqroughl.v  chaslened;  no  response  is  re-  the  business  men's  com- 

ceived  to  offerings  that  do  not  bear  the 
closest  scrutin.v  and  offer  the  desired  safet.5'. 

Unfortunate  investment  experiences  of  ear¬ 
lier  years  have  had  the  effect  of  opening  afld 
extending  the  market  for  Canadian  munic¬ 
ipals  during  the  last  year  or  eighteen 
months. 

"All  bonds  that  measure  to 
standard  t  f  safety  are  finding  { 
market  at  well-maintained  prices.” 


a  high 
regular 


Cardston,  grav.  system. .  .  . 

Lacombe,  power  plant . 

Nokomis,  municipal  offices. 


Farm  l.and  SaipN  Drop  Gfl  About  ■>  per 
Cent.  Thoiii^b  Averade  Priee  per 
Aere  Obtained  in  Hiigher.-  -An¬ 
nual  Report. 

The  recent  dividend  annoiiiiceinent  of  the 

.$24(),(K)() 

40,(MM) 

8, (KK) 

9, (K)() 

20,tK)() 

7.()(M) 

18,(K)0 
5,(KK) 

18,500 
225,000 
15,000 

71.827  1  garded  from  this  point  of  view.  A  sym-  .u  m  ;  •  e  j  •  ,  < 

140  000  '  pathetic  reference  is  made  in  the  report  to  l^o'B'nion  of  (  anada  s  appeal  for 

- -  j  the  loss  the  company  has  sustained  by  the  another  £5,(K)0.000  in  4  per  cent. stock  has 

$802,827  I  deal  h  of  the  late  Governor,  Lttrd  Si  rath-  fallen  rather  flat.  The  underwriters,  how- 
I  coiia.  '  ever,  did  not  fee  very  disappointed,  ap- 

$4, .500  Sales  of  farm  land  at  ■26,202  acres  are  '  parent l.v  at  having  to  shoulder  88  per  cent. 
40,(M)0  I  only  about  half  wdial  they  w'ere  in  the  cor-  of  the  issue,  and  the  slock  was  well  support- 
(HKI,(KMI  I  responding  period,  when  58,.581  acres  were  cd  at  a  small  discount.  That  the  security 
15,000  :  disposed  of,  the  respective  amounts  realized  is  relatively  cheap  is.  of  course,  undeniabls, 
100, (K)0  :  being  $572,887  and  $1,128,806.  It  is  grati-  ,  and  with  an  improvement  in  the  gilt-edged 
12,(MM)  !  fying  fo  be  able  to  record,  however,  that  market,  which  might  be  reasonably  expected 
5,0(K)  I  the  average  of  $21.78  per  acre  w’as  72  cents  to  follow  from  any  clearing  up  of  the 
85,(KK1  higher  lhan  in  the  previous  year.  general  political  situation,  this  stock  would 

Owing  to  the  fact  that  in  the  preceding  be  par  immediately.  Canada  is  having  a 
twelve  months  Ihe  sales  of  town  lots  were  bad  time  just  now  -  witness  its  railwa.v  and 
materially  affected  by  Ihe  exceplitmal  hank  clearing  statistics — but  basic  condition 
Edmonton  sale,  no  comparision  is  possible  lions  are,  of  course,  quite  sound,  and  thera 
with  the  results  achieved  in  the  year  under  ,  is  really  ample  justification  for  the  hea5'y 
review',  viz.,  $181,170.  The  total  amount  |  borrowing  which  she  has  resorted  to  of  lata 
realized  from  land  sales  was  £144,659,  as  j  years.  That  the  future  has  been  discounted 
compared  with  £l,507.86‘2,  in  the  com- 
270, 0(K)  j  paralive  period.  Receipts  aggregated  £468, 

196  in  comparison  w'ith  £702,824  in  the  pre¬ 
ceding  year.  In  dealing  with  the  results  of 
the  land  sales  for  1918-14,  it  must  he  re¬ 
membered  that,  owing  to  the  instalment 
system  of  payment,  the  poor  sales  of  the 
period  under  review  will  be  shown  more  in 
(he  revenue  of  Ihe  eurrent  and  future  years 
than  in  the  present  report.  The  balance  to 
Ihe  credit  of  Ihe  land  account,  including  the 
sum  of  £156,575  brought  forward  in  £451,- 
9‘29.  and  of  this  total  the  amount  allocated 
for  division  is  £400,000. 


80, (KK) 
471,601 

$1,318,101 

$2(KMKK( 
24,7(K1 
25,0(M) 


.$519,700 


$17,100 

4, (KK) 
360.(KM) 

90.(MK) 

5, (K)0 
479,469 

8, (KM) 
287.0(K) 
‘250 
11. (XX) 
8,5(X) 
2,fXX) 


Fur  Nairn  and  Trading  Rraiilta. 


protesting  against  the  action  of 
the  Senate  in  throwing  out  the  hill  lo  re¬ 
imburse  the  depositors  for  losses  sustained 
by  the  elosii^  of  the  Partners'  Bank,  was 
held  at  the  Walker  House.  The  consensus 
of  opinion  at  the  gathering  was  that  a  com-  Intcntloh  of  the  compan.v  runninK  iho  line  into  the 

plete  organization  of  the  depositors  .should  link  up  with  tho  S^oo  line,  in  fart  the 

ne  made  w'itb  a  view  to  again  pressing  their 


PROGRESS  AT  WEYB|:RN. 

Steel  on  the  new  line  of  Ihe  G.T.P.  line  is  now 
laid  into  Weybiirn.  but  will  not  bn  rontiniied  (his 
year  further  west.  The  line  will  be  pushed  ea.st  to 
join  the  main  line  In  Manitoba.  The  survey  of  the 
line  west  from  Weyburn  has  been  completed  only 
some  thirty  miles.  This  line  will  run  dlreet  from 
Woyburn  to  Lethbridge.  Alta.,  passing  through 
townships  three  nearly  all  the  way.  There  Is  no 


views  and  needs  upon  the  Government. 

About  100  depositors,  repre.senting  all 
localities  in  .which  Farmers'  Bank  branches 
were  situated,  were  present.  Mr.  I.  E. 
WoWon  of  Lindsay  reported  on  the  plan 
adopted  in  placing  the  .  matter  before 
Parlianlent. 


G.T.P.  compgOy  Is  a  strong  competitor  of  the  Soo 
line,  and  is  working  with  (he  Great  Northern. 

The  new  main  line  of  Ihe  C.P.R  through  Wey- 
hurn  is  now  in  operation  to  Xhaunavon  230  miles 
west  of  Weyhurn.  and  the  steel  is  laid  for  90  miles 
further.  This  will  all  be  In  operation  this  year. 
There  remains  40  more  miles  to  be  built  next  yeare 
to  complete  the  line  to  Lethbridge  by  which  time 
(he  new  line  through  southern  British  Columbia  will 
he  finished  to  the  Paeifte  Coast.  Next  year  trains 
will  run  via  Weyburn  lo  Vancouver 


SaHkatrhewan. 

Oxbow,  lighting  system . 

Elma,  new  roads . 

Regina.  Grey  Nuns'  hospital. 

Delisle,  permanent  imp . 

Fairview,  roads . 

Indian  Head,  sehool . 

Battleford,  waterworks . 

Regina,  debs,  pending . 

Herbert,  school . 

Prince  Albert,  Y.W.C.A . 

•Grenfell,  electric  light . 

Blad worth,  roads . 

Waldeck,  roads . 

Wynyard,  streets . 


New  Brunswick* 

Moneton,  local  imp . 

St.  John,  incinerator . 


$72,000 

•  Already  sanctioned  by  the  ratepayers. 


The  profits  realized  from  the  sales  of  furs 

- -  _  £.5.5,008 — were,  of  course,  adversel.y  af- 

$1,212,269  I  fected  by  the  all-round  deeline  in  prices,  but 
I  probably  some  surprise  will  be  caused  by 
$17,(XX>  I  the  material  contraction  in  the  profits  from 
6,tKK)  ;  -irading,  which  are  only  £68,7.58,  as  against 
8,fX)0  £228,321  in  the  preceding  year.  It  should, 
6,8{K)  ;  however,  be  noted  that  a  change  in  ac- 
5,000  I  countancy  has  involved  t  wo  years'  London 
18,000  i  expenses  being  charged  in  the  present  ac- 
_8(),000  I  counts,  which  materiall.v  reduces  the  falling 
3,,500,000  I  off  in  the  trr.ding  profits  for  the  period 
5,(KK)  j  covered  by  the  present  report.  Allowing 
3,(KX)  for  the  balance  brought  forward  of  £105,433, 
6,5(M)  I  there  is  a  sum  available  for  division  of 
10,000  j  £.592,070. 

10,000  The  final  dividend  is  to  be  at  the  rate  of 
4,000  -2.5  per  cent.,  making  the  total  distribution 
~~  for  the  year  40  per  cent.,  and  as  this  is  to  be 
$3,624,300  puid  out  of  the  sums  received  from  land 
sales,  and  is  in  effect  a  return  of  capital,  it 
$12,000  is  exempt  from  taxation,  and  if  the  share- 
.50,000  I  holders  care  to  regard  it  in  the  nature  of  in¬ 
come,  the  dividend  is  so  much  the  grcEier. 
The  balan'^es  carried  forward  are  £168,531 
on  trading  account  and  £51,929  in  respect 


somewhat  liberally  is  due  to  the  profound 
belief  of  the  Canadians  in  the  destiny  of 
their  country;  hut  although  Canada  has  in 
many  eases  developed  on  too  rapid  lines, 
those  who  speak  with  intimate  knowledge 
of  the  country  are  quite  convinced  that  the 
present  outlay  of  man.v  municipalities, 
which  have  been  rather  prominent  borrowers 
here  of  late,  will  be  found  to  have  been 
justified  within  the  next  few  years.  The 
adverse  balance  of  the  country's  foreign 
trade  has  disturbed  man.v  old-fashioned 
publicists,  but,  as  recently  stated  in  Canada, 
there  is  ever.v  prospect  of  a  material  im¬ 
provement  in  this  important  index  of  a 
country's  economic  position  during  the 
eurrent  fiscal  year.  At  the  moment  the 
public  refuses  to  be  tempted  by  even  the 
most  attractive  investments,  but  this  atti¬ 
tude  cannot  he  indefinitely  maintained. 
Meanwhile  as  hanking  statistics  show  that 
deposits  are  piling  up  a  tremendous  rate, 
with  a  recovery  of  public  confidence  in  the 
seeurit.v  markets,  which  would,  of  course,  be 
materiall.v  accelerated  by  an  improvement 
in  domestic  and  foreign  polities,  there  would 
be  a  repetition  of  (he  .Januar.v  boomlet  in 
gilt-edged  slocks  generall.v,  in  which,  un¬ 
doubtedly,  Canadian  Securities  would  par¬ 
ticipate  in  a  marked  degree. 


sc:hcm>l  and  phone  bonds. 

(B.  K.  ThompHon  &  Co.) 

There  is  still  a  good  demand  for  deben¬ 
tures  of  municipalities  and  school  districti. 
.Among  other  .securities  attracting  attention 
at  the  present  time  are  debentures  of  rural 
telephone  companies  in  Saskatchewan.  The 
security  is  just  as  good  as  sehool  distriet 
debentures,  while  the  yield  rate  is  a  bttl# 
higher. 


t 
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lli<>  faci  that  addiiionol  oapital  was  raised 
I  and  rerfnin  expendilure  was  incurred  with 


Protrrpss  iq  RpnnrtpH  fnr  Pact  Ypnr  1  "orfiTtakire:  fur.  her  contracts 

a  lOgrCsa  Is  neporiea  lOr  r  aSl  lear  lippu  olitnined,  and  the 

Despite  Adverse  'Conditions  f**" 

_  ^  pxjx'pi,  ihcreforp,  that  th«  department 


To  the  Shat eholrlor«: 

In  eubniittiiiK  herewith  the  Pireetors’  Report  anrl  .Xiiflited  State* 
Tnent  of'- Accounts  for  the  year  ending  Pecemher  3tst.  1913.  I  wish 
to  express  tlie  reijret  of  the  Board  at  the  delay  that  ha.«  occurred 
In  furnishing  you  therewith.  Such  delay  was  unavoidable  In  view 
Of  the  difficTiities  which  had  to  he  overcome  in  effectins:  the.  arranpre- 
inents  herein  set  forth. 

In  dealinp  with  the  h.alance-sheet,  it  is  important  to  note  tliat 
this  i.«s  a  consolidated  statement  of  the  assets  and  liahiliies  of  Stan¬ 
dard  Cheniical.  Iron  and  laimher  Company  of  <\anada.  Limited,  and 
Its  con.‘#titueiit  comp.anies — The  Laurentian  Chemical  ('oinpany.  IJm 
Ited.  and  The  ('nnada  Chemical  Company.  I.imited — and  is  different 
from  previous  balance-sheets  inasmuclt  as  the  holdings  in  constitu¬ 
ent  companies  were  formerly  shown  as  investments.  Pue  allowances 
have  been  made  for  depreci.ition.  Are  losse.s  and  interest,  with  special 
reserves  to  provide  for  all  possible  continpeiKdes.  It  will  he  further 
noticed  that  the  capit.al  of  the  Compan.v  h.as  l»een  reduced  l»y  the 
surrender  to  the  I'onipany  of  one  million  dollars  Common  Stock, 
the  return  of  which  to  the  (^ompanv  enables  the  Pirectors  fa  elimin¬ 
ate  from  the  balance  sheet  the  items  referred  to  in  the  Appropria¬ 
tion  Account  and  thus  present  a  <*onservati ve  statement  of  the  Com¬ 
pany's  affairs  as  at  Pecemher  31st.  1913. 

An  apprai.«5al  made  of  your  juoperties  during  t!ie  year  resulted  in 
Increased  valuation  of  $234.1''*-. 77  over  the  hook  values.  This  amount 
has  been  ajiplied  in  the  re<luction  of  the  Goodwill  .Accotint.  It  is 
the  Intention  of  the  l>irectors  to  show  the  item  of  (roodwill  .separate- 
!>’  in  future  instead  of  incltidfni?  it  in  the  physical  assets  of  the 
Compan.v  as  heretofore. 

The  poor  results  for  the  year  1913  ma>'  larpeiv  be  attributed  to 
the  tinprecedented  mild  weather  prevailing  during  the  winter 
months  of  1913.  which  materiall.v  in<*reased  the  cost  of  the  opera¬ 
tions.  such  a.s  wood  h;nilafre.  etc.,  the  competition  from  American  ; 
charcoal  interests,  and  to  a  peneral  decline  in  prices  of  the  com-  I 
modities  mamifactiired  !■»>•  the  ('ompan.v.  particnlarl.v  in  acetate  of  i 
lime  and  acetone.  Thi.s  fall  In  prices  was  brought  about  niainl.v  I 
b>'  an  all-round  over-prodtiction  b>-  wood  <’hemicai  prodiicer.s  in  ail  j 
^untrles,  and  by  the  large  demand  of  1912  not  being  sustained,  i 
Tour  Board  have  taken  vigorous  steps  to  meet  these  conditions.  ' 
Kigid  economies  have  been  effected  in  Head  Office  and  general  ’ 
operating  expenses,  and  our  production  has  been  reduced  in  line  I 
With  other  producers  to  a  point  which  will  allow  of  a  gradual  liqul-  ’ 


I  datlon  of  the  .stock  of  manufactured  products  on  hand,  and  satis- 
^  factory  arrangements  are  In  course  of  completion  whereby  urireason- 
ahle  cutting  of  prices  will,  as  far  as  possible,  be  eliminated  and  a 
community  of  Interests  established.  While  these  arrangements  will 
not  give  such  good  results  as  could  be  hoped  for  this  year,  yet  your 
Board  are  of  the  opinion  that  prices  will  improve  considerably  dur¬ 
ing  Iftlf). 

The  poor  results  for  1913  necessitated  that  a  reduction  In  the 
hank  advances  and  floating  ll^ibilitles  be  effected  and  an  issue  of 
£60.000  of  three-.vear  notes  was  sold  in  April  last,  the  proceeds  of 
which  have  been  applied  in  this  direction.  The  floating  liabilities, 
which  at  I>ecemiier  31.  1913.  amounted  to  $1,095,000.00.  were  re¬ 
duced  bv  Mav  I  1914.  to  approximately  $690,000.00.  The  liquid 
a.Msets  on  .MaV  1.  1914.  totalled  $1,600,000.00. 

The  prillcy  adopted  by  the  management  will  have  the  effect  of 
making  still  further  substantial  reductions  in  floating  liabilities. 

In  order  to  maintain  a  closer  supervision  of  the  Company’s  af- 
f.Tirs.  a  s.vRtPm  of  quarterly  audit  has  been  Instituted  in  addition  to 
the  vearlv  statement. 

In  -April  of  this  year  the  President  of  the  Pompany.  l.leut.-Col. 
A.  (J.  Peuchen.  resiRned,  and  Mr.  I,.  M.  Wood,  who  Joined  the  Direc¬ 
torate  last  November,  was  elected  In  his  stead. 

Your  Directors  repret  to  announce  that  two  vacancies  occurred 
on  the  Board  durinsr  the  current  year  throush  the  death  of  Sir 
William  Wh.vte  and  .Mr.  William  WainwriRht. 

In  order  that  the  reduction  of  the  capital  ma.v  be  effected  In 
accordance  with  the  by-laws  In  regard  thereto  sanctioned  by  the 
Directors,  a  Special  .Meetinsr  of  the  Shareholders,  as  per  formal 
notice  enclo.sed,  will  lie  held  on  June  22nd  next  for  the  purpose  of 
confirming  the  cancellation  and  extlnKulshment  of  this  stock.  A 
proxy  form  is  enclosed  herewith,  and  it  Is  important  that  sufflclent 
l.roxies  be  received  in  due  time,  as  at  least  two-thirds  of  the  Capital 
Stock  of  the  Company  imist  he  represented  at  the  meetlnR.  I  would 
thank  vou,  therefore,  if  you  would  complete  your  proxy,  and.  If 
resident  In  Creat  Britain  or  Kuiope.  forward  same  immedlatel.v  to 
Mr.  Alfred  I..  BIkrs.  I.ondon  Secretary  of  the  Company,  fifi  Cannon 
Street,  I.ondon.  K.C.,  nr.  If  resident  In  America,  forward  same  to  the 
Set.retary  of  the  Company  in  Toronto.  By  so  doing,  the  foregoing 
arrangements  can  be  carried  Into  effect. 

All  of  which  is  respectfully  submitted. 

L.  M.  WOOD.  President. 


Gcnsrally  —  Important  Con-  win  sIhiw  HHiciihetlprrpsurt-s  in  the  present 
¥¥  J  ¥  -  rr  *''1^  siihspquont  vear.s.  We  have  now  con¬ 

tracts  on  rlanu~ "Larger  Lorn-  tracts  in  'hand  amountinR  to  a  total  of 

nanv  Fnrm«>rl _ Fiirfli<xr  £220.000,  on  which  it  is  csiimaletl  a  ret 

pany  rormca  rlirtncr  snaro  pr„fl(  over  lUO.OOO  win  he  earned.  The 

Issue  to  Permit  of  Expansion.  principal  con. racl  undertaken  is  the  con- 

slniciion  for  ,hc  Dominion  (Jovernment  of 
a  jptiv  af  ihc  moulh  of  the  Fraser  ITiyer, 
At  the  annual  general  meeling  of  the  British  ('(dumhia.  on  whieh  we  are  working 
berta  Land  (’ompaiiv  Limited,  held  in  conjunction  with  the  Pacific  Dredging- 
tj;-  r>  u  -A  rf-*  '  1  i  •  Ltd.,  and  the  BTitish  ('olumbia  Tran?- 

mdon  Sir  Robert  Grcsley,  chairman  re-  instance  of  the  delays 


Darlington’s  Handbooks 

"  Nothing  bolter  could  be  wished  for.  ’ — BRiriau 

WEfcKL>. 

“Far  superior  to  ordinary  guides." — Daily 

OHRONirLF.  _ _ 

Vlnitorn  to  London  (and  KeqidentN)  should 

DARLINGTON’S 


Alberta  Land  ('ompaiiv  Limited,  held  in  conjunction  with  the  Pacific  DredcrinK- 

j _ I  t!-  r>  u  -A  rf-*  '  1  i  •  Ltd.,  and  the  Bntiah  ('olumbia  Tran?- 

London  Sir  Robert  Gresley,  chairman  re-  instance  of  the  delays 

ported  in  detail  regarding  the  company  s  that  occur  in  connection  wit  i  such  con- 
operations  for  the  past  year.  Sir  Roliert's  tracts.  I  may  mention  that  we  submitted 
address  was  in  part,  as  follows:  tender  and  made  all  arrangemenls  for 

T..  •  J  1  r  .L  .  the  necessary  capital  in  Oc.ohcr  Iasi,  but 

The  issued  capital  of  the  company  at  d^finitelv  awarded  he  contract 

the  end  of  the  year  amotinfed  to  i;4(>,.>21,  last  monih.  It  is  estimated  ;h  t  the  work 
out  of  a  total  atil horized  capital  of  i'fiO.OOO,  on  this  contract  will  he  comp.eied  within 


•'Very  emphatically  lops  them  all.' D.mlv 

OnAPHic 

■  Kg  KK  KK  IKI  "A  lirilliani  hook.  " 

LONDON  ■■  Particuhtrlj^  lood.'' 

AMI  Bv  E.  C.  cool,  and  .till  Edition 

’  .SlR  E.  T.  COOK.  .M.A.  Kevived.  «». 

EKI  %/  I  D  A  Kl  ■hi  .Maps  nnrl  Plans 

n  V  I  If  V  n  a  KO  llluslraions. 
■‘The  best  Handbook  to  I.ondon  ever  i.ssiipil.  " 
-I.IVKK’ OOI.  O.MI  Y  Post. 
60  /llus.Map.sir Piaf^ySslll.O  i  iluicM afs  A  Plans.'! 
NOKTU  WALES  l>EV«IN&C01tN WA l.l. 
*,0  Illustrations,  fi  Maps.  'is.  (id. 
XOBTH  DEVON  NORTH  COItXMAI.1. 

.50  lllusl rations.  6  Maps.  ’’s.  fsl. 
soern  DEVON  *  SOI'TII  C0RN5»ALL 


directors  now  propose  to  offer  to  the  slmre- 
hold  rs  for  subscription  at  par.  Below  the 
item  *  premiums  received  on  shares,”  which. 


(>\pec;ed  as  a  re.snl,  ot  .he  opening  or  me 
Panama  Canal  and  the  completion  of  tht» 
two  new  transcontinental  railways.  We 
consider  that  we  are  fortuna.e  in  having 


I  I  may  remark,  shows  an  increase  of  p.27;{  permed  a  working  connection  with  two 

.)S.  otcr  last  >car  s  figures.  .\ou  will  notice  an  I  slanding,  whose  |  iu'pc'r-'vf’a'rc’ Alalvern,  Hereford.  Worcester, 

itern  of  tlO.lOO,  being  the  amount  of  t  per  '  obtaining  and  carrying  out  Oloucest.a-.  Cheltenham.  I.landrindod,  Bala, 

cent,  debenture  stock  issued  at  the  end  of  1  r,,  „iii  i...  „,-n-  vnlnd  i  Brecon,  Ross,  lintern.  Mangollcn.  .Ahrr\ stwitii. 

the  year  This  issue  was  made  to  provide  ' >'1  t  he  nuurt  will  b*  of  grea.  value.  I  towv n.  Barmonih.  Dolgelley.  Harlech.  Cricrieth. 
me  tear.  1  nis  issue  was  mane  to  prtvuK  [j,  |i„.  eonsiruction  busiress  Pwilhelli.  I.landudno.  Rhyl.  Conway.  Coiwyn 

funds  for  the  eonsiruction  departmen,.  enlirclv  separate  from  the  land  business  of;  Bay.  Penmaenmawr,  Llanfairfechan.  Bancor. 

»<  Profit  over  l.T  Per  Cent.  file  compan.v,  anti  for  Ihc  sake  of  conveni-  Trefriw”"Benwl-.v-‘co2i.  NorwUdi'.’  Yarinouth! 

,  c.  r  .1  j  cncc  of  admiliistraiion.  wc  decided  last  year  '  Lowestoft.  Norfolk  Broads,  isle  of  Wight,  and 

cn  non  the  year  under  review  is  undertake  all  fiiiiire  construction  work  Channel  Islands,  should  use 

£6.0.T9  4.S.  4d  which  amounts  .0  oyer  U  -Marsh,  Hutton.  DARLINCTON’S  llANDBfMtKS,  1,.  each 

per  cent,  on  the  issued  capiial  as  at  Oc  -H.  ,,  „.para1e  entity.  '  Llansollen 


mouth.  Sidmouth.  Telinmouth.  Dawlish,  Ply¬ 
mouth,  Darlmoii'.h  Dartmoor,  Exmoor.  Kal- 
moilth.  The  Lizard,  Penzance.  Lantl's  End. 
SrllFy  Isles,  St.  Ives.  Newquay.  Tintaeel, 
Clovellv,  Ilfracombe,  ?.,ynton.  Minehead.  Bide¬ 
ford.  VVve  Valiev.  Severn  Valley,  Bath.  Weston- 
super-Vfarc.  .Vlalvern,  Hereford.  Worcester, 
Olouceslttr.  ('heltenham.  I.landrindod,  Bal-i. 


CONSOLIDATED  BALANCE  SHEET,  December  Slat.  1913. 


funds  for  the  construction  departmen;. 

Net  Profit  over  13  Per  t'ont. 

Net  profit  for  the  year  under  review  is 
£6.0.39  4s.  4d..  which  amounts  io  over  13 
per  cent,  on  the  issuetl  capiial  as  at  Oct  31. 


Real  estate,  timber  limits,  plant  and  equip¬ 
ment  . F.V.ri.tfi.SiiT .  fit 

Less  reserve  for  deprecit.iion  .  138, 000. on 

- $3. 398. 8.57. fit 

Goodwill  . . .  l,S0fi,377.09  j 

Investment  In  .standard  Iron  Co,.  Ltd. — 

Cost  of  shares  owned  . $138.7.50,00  | 

Material.s  supplied  .  4 S. 127. 88 


LIABILITIES. 

Capital  Stock; — 

Authorized— 

7'%  Cumulative  Preferred  . 

Common . 


oooi i  hut  is  entirely  conirolle'd  hy  this  company! 


£9,034  6s.  ‘id.  available  for  disiribiition. 
We  propt>se  to  deal  wiih  this  in  tlie  fol- 


,$3,750,000.00 
.  2,250,000.00 


on  which  our  financial  year  ler- 
vvhich  was  fixed  before  our  con- 


Slnklng  Fund  cash  in  hands  of  Trustee  . 

City  ot  Toronto  claim  for  property  expropriated  .... 

Current  Assets — 

Inventories  (as  certified  hy  responsible 
officials) : 

•Wood  . . $590,888.04 

Finished  and  partly  finished 
products,  raw  materials,  ete.  757.414.48 

- $1,35  4,302.52 

Bonds  of  Town  of  Parry  Sound,  since  sold 

for  cash  .  oo.nno ,  no 

Accounts  receivable  .  241.0, '1.25 

Notes  receivable  (since  discounted)  ....  40.fi22.03 

Cash  .  52,280,08 

Prepaid  insurance  premiums  . 


180.877. 88 
1.273. fill 
10,000. OU 


1.738,270. 48 
11,861.10 


Issued— - 

l^'c  Cumulative  Preferred  . $3,602,700.00 

Common  . $2,250,000.00 

Less  Stock  to  he  surren¬ 
dered  and  cancelled  as  . 

per  By-law  No  9,  pa.ss-  ... 

ed  h.v  Directors  on  .... 

April  8,  1914.  to  be  con¬ 
firmed  at  Special  Meet¬ 
ing  of  Shareholders.  .  1, 000, n()0, 4)00  . 

- 1.2*0.000  ..00 

. - $4,852,700, 

Outstanding  Stock  Interests  la  Subsidiary  Companies..  131,756. 

$4,984,456. 

Funded  and  Mortgage  Debt: — 

First  Mortgage  5 "5  Debenture  Stock: 

Authorized  and  Issued  £200,000  $973,333.32 

I.ess — Purchased  and  held  hy 

Trustee  .  10,437  49.861.73 

£189.363  $923,471.60 

First  Mortgage  li%  Gold  Bonds  of  Laur- 

entian  (’hemical  Co..  I.fd . . .  100,000.00 

Mortgages  on  Sault  Ste.  Marie  and  Parr.v 
Sound  properties  ($58,992.84  diie'fiy 

July  1,  1914)  . 84,492.84 

- -  1,107,964.' 

Deferred  Liabilities; — 

Loan  from  Parr.v  Sound,  repayable  over 

20  years  . $  25.000.00 

Deferred  payments  on  property  pur<rhased 

due  1914  and  1915  . ‘ .  38.900.00 

Current  Liabilities: —  ~  63.900.1 

Loans  from  Banks  (se<'ured  bv  pledge  of 

products)  . . . {  370.000,00 

Bank  overdrafts  and  other  loans .  204,185.65 

•Accounts  payable,  accrued  interest,  etc...  3.59]969  S3 
Dividend  on  Preferred  Stock  (paid  Janu¬ 
ary  2,  1914j_ .  63.047.25  ■  • 

Contingent  l.iahility  In  respect  oT  99 (.20-. 

notes  Under  discount  . $63,o60.00  . 


i...,  ...  iminalps.  which  was  hxed  hetoro  our  con- 

lowing  m,inpcr  To  pay  a  (IuhIctk Of  .»  I  ,ieparlmcnl  was  organizcrl.  i.s  an 

i  '’7  '  unsiiilal.lc  one  as  far  as  thal  rlcpartmcrt  is 

1  place  £4.0n0to  thcshar.'rcs.'ryca.ou.iinM  |  ,.(,nccrnc(L  Work  in  conncciion  wi.h  bnild- 
jto  carry  forward  1  Os.  id.  S<»""  jpg  contracts  is  i.snallv  commenced  in  the 

'"r^conu  T  Tf’  r'.’-’u  spring  of  the  vear,  when  it  first  becomes 

|Of  £9.n.D  bs.  2d.  available  lor  dis  nhniion  I  .j,,,,.  foundations,  and  the 

we  oiiglu  to  recomnoend  a  higher  dividend,  fn.jldings  are  not  as  a  rule  eompleied  much 
1  wush  io  point  ont,  however,  that  t  he  whole  f„ii„,,.ing  spring.  Our  manager 

of  the  profit  we  make  is  not  a  (vujli  proh,.  Canada  has,  therefore,  suggested  that  it 
It  IS  our  policy  and  practice  to  take  a  ,^ouldbe  more  convenient  io  terminate  the 


Bav.  Penmaenmawr,  LlanfairCchan.  Bangor. 
Carnavon.  Bcddgcicrt.  Snowdon.  Festinioz. 
Trefriw,  BcttwF-y-coed.  Norwich.  Yarmouth. 
Lowestoft.  Norfolk  Broads.  Isle  of  Wight,  and 
Channel  Islands,  should  use 
DARLINCiTON’.S  HANDBOOKS,  1«.  each 
Post  free  from  Darlington  &  Co..  Llansollcn 
Llangollen  —  Darlinglon  &  Co. 
London  -  ShapUin’s 
Parts  and  New  York  Rrentano's 
The  Railwav  Bookstalls  and  all  Hooksellcrs. 


portion  of  our  profit  in  shai'“.s  of  subsidiar.v 


,  nnnipanv  s  vear  on  April  30,  instead  of 
compajiuis.  y^Par  the  proht  so  made  Oeloher  31. ‘  In  view  of  the  expansion  ef 

amoun  ed  to  £2.600,  .and  although  we  eon-  of  the  eonslruclion  departmen! 

|.sid(4i‘  the  shares  in  this  ease  fu  l.y  w.tr  i  inconvenience  of  Oeloher 

I  their  face  v  aliie.  and  hope  1  he.v  will  be  wort  h  j  (  he  dale  of  t  he  ierminalion  of  1  he  ye;  r, 

I  very  much  more  in  the  fulure.  we  think  it  decided  io  accept  our  manager's 

I  wi.se,  m  the  absence  of  a  market  quoiation,  suggestion,  so  that  the  eompanv’s  vear  will 
I  to  pul  somel  lung  tm  Hie  other  .side  in  the  icrminaleon  April  30, 'and  the  next 


W.  W.  MARSHALL 


STOCKS  &  BONDS 


way  of  res.TVP.  For  ihis  reason,  and  in  ,  j,„d  atmounis  w'ill  cover  the  period 

pursuance  of  ..ur  ptdicy  of  building  up  (he  ^,f  ..j^dileen  months  iip  io  April  30,  191.5 
rinaneial  slability  of  tlie  cdiniiaiiv.  we  have 

decided  io  make  the  substantial  addition  to  l.nrjipr  f'ctinpriny  Formed. 

(he  reserve  alreadv  referred  to.  d', t,.  ii,.,..,..-.,.!  it. 


lelcphoat 
Main  2402 


42  CRAIG  ST.  WEST 

MONTREAL 


Pns.Hinii  Time  of  IRiffieiiKy. 


i.nriXer  C'f>mpnny  Formed.  | 

Turning  lo  Ilaysporl.  our  properly  in  the  i 
north  (tf  British  Columbia,  as  foreshadowed  M 


''$:.-l.‘r,^.'>93.S2 


AUDITORS’  CERTIFICATE. 


We  have  been  passing  tliroiigli  a  lime  of  in  m.v  speech  Iasi  year,  we  have  fornie(i  a  i 
!  much  (iifiiciilty  and-  anxicl.v  in  the  vvorlfl  larger  company —i  he  Skeena  River  Fishing  j 
of  finance,  in  which  ('an.ada,  in  common  Co-  Lid.--  to  take  over  ihe  risking  and  cold  , 
with  ot  her  count  rie.s,  has  suffered,  not  in  her  storage  business,  .and  have  greatly  enlarged  | 
ease  through  an.v  lack  of  real  prosperit.v  and  improved  the  plant  at  Ha.vsport  re- 
and  progress  or  an.v  iinsrvundiiess  in  her  quired  for  its  operations.  This  plant  was  j 
financial  po.silion.  but  Ihroiigli  the  cli(>ck  to  practically  completed  a  month  ago.  At  the 
which  all  .voiing  and  progressive  eonniries  lireseni  moment  th(‘  price  at  which  fish  is  ! 
are  liable  -  the  .voiinger  and  the  mure  pro-  selling  is  not  ver.v  remunerative;  but  the' 

gressive  the.v  are  the  more  Ihev  feel  it  depression  in  the  market  is  believed  to  be 

when  the  supply  of  capital,  which  is  their  only  of  a  icmporary  nature.  The  new  com- ; 

Iffe-Hood  is  temporarily  restricted.  It  is,  I  Pnfi.v  opening  up  important  markets  in 

think,  a  subject  for  congr.aiiil.’ilion,  in  the  i  ('an.-tda.  and  the  directors  h.ave  D-ason  to 
circumstances,  that  we  have  fared  so  much  b(‘lieve  that  a  remunerative  market  will  he  | 
better  than  other  companies  engaged  in  found  for  their  fish  in  this  eountr.v.  the  first 
similar  business  in  ('anada.  and  that  We  consignntent  (if  30.0(K)  lb.  of  halibut  having 
have  earned  a  net  profit  of  13  per  (-('iii.  on  arrived  in  Liverpool  last  vveek.  Although 


REAL  ESTATE  AND 
FINANCIAL  BROKER 

Booklets,  Literature  anJ 
Maps  of  City  supplijJ 
free  by  mall. 

GEORGE  A.  EOLL, 

Fort  William,  Ont.  Canada 


■VA’e  4iave  examined  the  honks  ami  accounts  of  the  Standard  ('hem-  I  .Account  are  drawn  up  so  as  to  .show  the  true  financial  position  of 
leal  Iron  and  Lumber  Compan.v  of  Canada.  Limited,  and  its  siibsi-  .  the  (.’ompanv  at  December  31.  1913,  and  the  re.sult  of  Its  operations 
diary  Companies,  for  the  year  endfnc  Decemlter  31,  1913,  and  certify  for  the  year  ending  on  tint  date.  All  our  requirements  as  Auditors 


the  issued  enpilal. 

Port  Arthur’s  Progress. 


the  metals  have  been  laid  connecting  Ihe 
(‘astern  and  western  portions  of  the  Grand  I 
Trunk  Pacific  Railway,  which  pa.sses 


that  in  our  opinion,  subject  to  confirmation  hy  the  stockholders  of  have  been  complied  with 
the  proposed  appropriation  of  (he  balance  available  hy  the  surrender 

of  Capital  .Stoi'k.  and  the  consequent  redu.Uion  of  Capital  as  shown  in  :  (Signed), 

the  attached  account,  the  above  haiance-slieet  and  relative  Surplus  ' 


ending  on  tint  date.  All  our  requirements  as  Auditors 
omplied  with, 

(Siftned),  miCE.  AVATKRHDCSE  &  CO., 

Chartered  Accountants. 


WESTERN  CANADA  LAND. 

The  Directors  of  the  Wesiern  (''anada 
Land  Company  Limited,  have  issued  a 
Circular,  in  the  course  of  which  tiu'y 
etate  that  £54.0()()  belonging  to  llm  Coni- 
panv  is  on  deposit  wiib  the  ('anadian 
Agency.  Sir  Ronald  Lane,  the  Chair¬ 
man-  for  reasons  of  health  .has  resigned 
from  the  Board.  The  remaining  Direc¬ 
tors  propose  lo  coiisiill  some  of  the  principal 
shareholders  as  lo  the  policy  to  he  adopted 
to  safeguard  the  shareholders’  interests. 
The  eireular  is  as  follows:  - 

“Recent  unfortunalri  developments  in 
relation  to  the  Canadian  Agency  and  io 
Messrs.  Chaplin  Milne  Grenfell  and  Co., 
respectively  the  fiscal  agents  and  bankers  of 
the  company,  ha  ve  ver.v  naturally  given  rise 
to  inquiries  by  sharebolo  's  as  to  the  extent 
to  which  this  company, is  -iffeeted  thereby. 
The  Board  desires  to  tnk(  this  the  earliest 
opporlunit.v  to  i.nform  you  that,  greatly  to 
tneir  regret,  a  sum  of  £.54. (Hi.  forming  part 
of  the  assets  of  the  company,  is  on  deposit 
weith  the  Canadian  Agency,  and  that  in  the 
events  whieh  have  happened  llu'y  do  not 
feel  justified  in  placing  value  on  the  seeuril.v 
which  is  held  in  respect  of  the  deposit. 

“Mr.  A.  M.  Grenfell  having  tendered  his 
resignation  as  a  director  of  lhec(,mpany.  the 
Board  accepted  Ihe  same  (in  the  26th  May. 

“Major-General  Sir  Ronald  Lane,  the 
Chairman  of  the  company,  finds  himself 
unable,  for  reasons  of  health,  lo  give  that 
close  and  unremiiling  attention  whieh  the 
affairs  of  the  company  demand  at  Ihis  junc¬ 
ture.  and,  to  the  unqualified  regret  of  his 
'  colleagues,  has  retired  from  the  Board. 

,  “Mr.  John  R.  Tennant  and  Mr.  I*.  \V. 
Machell,  who  now  constitute  the  Board, 
realizing  the  responsibilit.v  involved  in 
'  directing  the  affairs  of  Ihe  company  at  the 
present  time,  have  decided  lo  invite  some 

■  of  the  principal  shart'holders  to  lako  pari 

;  m  a  detailed  consideration  of  the  company’s 
position,  and  to  adopt,  a  policy  which  will 
safeguard  in  every  way  Iho  interests  of  the 

■  aUarenolders  at  large.  .\s  soon  as  definite 
conclusions  are  reached  it  is  proposed  to 

.  place  them  before  ,vou  either  in  general 
meeting  or  through  t  he  medium  of  a  report 
A  couple  of  footnotes  state; — “The  con- 
laract  for  91.879.10  acres  of  land  referred 
to  in  the  last  balance-sheet  as  the  balance  of 
contract  of  200,000  acres  has  been  signed 
and  a  preliminary  deposit  paid  in  Canada. 
Further  pa.vments  will  become  due  under 
the  usual  Canadian  terms  of  8  or  10  annual 
faistalments  with  accrued  interest. 

“With  regard  to  the  Pembina  Coal  Com¬ 
pany,  the  latest  information  is  to  the  effect 
that,  taking  advanatge  of  the  natural 
falling  off  in  the  deman<i  for  coal  during  the 
‘Summer  months,  the  output  has  been  tem- 
5  perarily  stopped,  and  all  efforts  have  been 
‘  concentrate!!  on  development  work  and  con- 
;  tinning  sinking  the  shaft  to  the  second  seam, 
t  with  a  vdew  to  increasing  the  output  in  the 
autumn.” 


WILLIAM  R.  TOBIN 

rarristar,  Solicitiir,  Notary  anJ 
Cammiwionsr 

GLACE  BAY,  N.S. 


MARKET  REVIEW. 

I  The  Tide  .Must  Ebb  C’omp let oly  Before 
'  Flood  ('4»itimcncos  is  the  Opinion 

of  Cirernshields  &  <’o. 

1  Grcenshields  and  Co.  discuss  general 
J  conditions  as  affecting  ('anadian  .security 
markets  in  their  July  Review  as  follows: — . 
I  I  Those  who  have  followed  and  understood 
1  the  course  of  the  country’s  business  and 
financial  position,  through  the  long-drawn- 
!  out  perio(i  of  liquidation  which  commenced 
,  ‘  in  the  autumn  of  1912.  were  not  disma.ved 
,  b.v  Ihe  action  of  Canadian  seetirily  markets 
_  (iiiring  the  past  month.  The  preeipilate 
f  ,  decline  in  many  of  our  industrial  issues, 

.  which  had  heretofore  resisted  that  na- 
I  tural  tendency,  removed  one  of  the  out¬ 
standing  factors  that  stood  as  a  bar  to  re- 
I  ‘  eovery. 

,  I  That  the  tide  must  ehh  completel.v  before 
I  !  the  flood  can  commence  applies  particularly 
I  to  the  business  cycle  of  depression  and 
.  prosperit.v.  Re(;overy  will  be  hindered  or 
[  i  prevented  altogether  until  complete  liqui- 
.  dation  in  all  markets  brings  us  to  the  con¬ 
dition  of  rock  bottom.  Business  men  who 
.  ;  are  anxious  for  Ihe  period  of  recovery  lo 
,  I  commence  can  view  only  with  satisfaction 
the  general  cleaning  ont  of  many  of  the 
[  weak  spots  in  the  financi.al  markets. 

^  The  statistics  relating  lo  banking,  se- 
.  j  curities,  industry  and  commerce,  give 
,  striking  evidence  of  the  extent  of  the  liqui- 
.  dation  of  the  past  year  and  nine  months, 

5  I  At  the  same  lime  Ihe  curve  representing 
'  actual  production  of  wealth  has  been  but 
.  slightl.v  altered,  while  Ihe  comparative 
'  '  statements  showing  our  banking  position 
I  disclost's  an  interesting  proportion  of  re- 
,  serves  lo  liabilities  anti  the  removal  of  all 
,  signs  of  extension. 

('oat  of  l.ivinKl. 

I  I  There  is  one  curve,  incidentally,  which 
,!  stubbornly  resists  Ihe  general  trend,  and 
,  I  that  is  the  curve  of  commodity  prices. 

'  The  cost  of  living  in  Ganada  is  still  the  high 
I  cost  of  living.  The  world  depression, 

'  (vhich  began  with  the  Balkan  Wars  at  a 
time  when  Ihe  indices  of  commodity  prices 
I  were  at  their  height,  has  reduced  them 
•  I  materially  in  Great  Britain,  France,  and 
[  the  United  Slates.  That  the  Canadian 
index  has  not  d(*elined  in  the  face  of  this, 

;  '  is  due  largely  to  the  fact  that  a  greater  pro- 
;  portion  of  the  commodities  on  our  list  are 
'  natural  products,  the  prices  of  which  are 
'  governed  by  elements  peculiar  to  them¬ 
selves. 

i  It  i.s  a  fact,  though,  that  what  manu- 
I  factured  articles  there  are  on  the  list  have 
not  declined  in  price  in  such  a  manner  as 
■  to  reflect  the  measure  of  liquidation  indi- 
I  cated  by  the  other  statistics.  This  is  one  \ 
of  the  few  contradictory  signs  on  the  j 
.  ^  barometer.  j 

What  Good  Crop  Means. 

:  J  As  the  Autumn  approaches  the  promise  I 
of  a  good  crop  becomes  more  sure.  The  i 
,  importance  of  the  crop  lies  mainly  in  the 
probability  that,  if  a  failure,  the  depression 
I  wilj  not  be  relieved.  If  a  success,  the 
^  depression  should  gradually  lift.  Business 
I  men  are  apt  to  make  the  mistake  of  think- 
I  ing  that  a  good  crop  will  lead  to  an  instant  | 

,  revival  of  business  on  the  large  scale  of  i 
j  past  years.  It  is  probablj  more  accurate  | 

‘  to  expect  that  a  good  cron  will  be  the  first 


step  in  a  gradual  but  sure  improvement 
j  that  should  gain  force  as  it  proceeds.  There 
j  should  be  antiut  1 1  .(KIO.OUO  acres  ot  wheat, 
slightly  more  than  last  .vear.  Kxpectation 
as  lo  the  other  crops  averages  slightlv  more 
I  than  1913. 

\5ith  Ihe  stimius  of  a  good  crop  will 
j  come  a  certain  amount  of  expendilurt*  on 
I  Ihe  part  of  the  two  railroad  companies 
j  ret^eiving  aid  from  the  Government  .\rli- 
I  fit^ial  as  the  latter  may  be,  it  neverlheles.s 
will  be  valuable  in  overcoming  the  inertia 
of  Ihe  industrial  machine.  Once  started, 

•  the  momentum  of  the  machine  in  motion 
tends  lo  carry  it  forward. 

Affect  ('anada’s  Prestige. 

The  recent  very  serious  failure  of  a  large 
British  houste  whose  operations  exientled 
largely  lo  ('anadian  ventures  has  done 
nothing,  we  believe,  to  injure  the  standing 
of  Canadian  investments  in  England,  ex¬ 
cept  perhaps  with  popular  uninformed 
opinion.  Investors  and  bankers  under¬ 
stand  quite  well  that  the  failure  was  due 
lo  over-extension  in  a  London  Stock  Ex¬ 
change  security.  It  would  have  occurred 
just  the  same,  whether  the  security  was 
Canadian,  American,  or  Chinese. 

For  several  years  we  have  been  pointing 
out  in  the  London  edition  of  this  Review, 
to  British  investors,  the  desirability  of 
confining  their  ('a'aadian  investments  to 
offerings  sponsored  by  Canadian  investment 
houses  whose  past  record  entitles  their 
issues  to  respect.  By  far  the  greater  part 
of  British  losses  in  Canadian  investments 
have  taken  place  in  companies  organizeii 
and  directed  from  England  and  not  from 
Canada. 

Liquidated  Industrials. 

While  there  are  a  few  issues  left  whose 
i  prices  have  not  fallen  with  the  diminished 
I  business  experienced  by  the  companies  they 
j  represent,  it  seems  nevertheless  as  if  Cana- 
I  dian  issues  had  generally  discounted  the 
I  full  extent  of  the  business  depression.  We 
j  are  speaking  in.  this  connection  largely  of 
I  industrials,  which,  tiur  reailers  remember, 

!  we  have  advised  against  for  many  months. 

•  We  feel  nov’_,  however,  that  investments 
;  scattered  among  those  industrial  issues 
I  which  have,  .so  largely  declined,  should 
i  prove  profitable. 

In  the  autumn  of  1913,  when  the  stock 
I  market  was, at  the  height  of  its  inflation, 

!  we  said,  in  (jiscussing  our  opinion  that  the 
!  maximum  level  of  safety  had  been  reached, 
j  “the  lack  of  a  large  short  interest  which 
1  should  act  as  a  balance  in  the  event  of  a 
I  decline,  is  a  point  of  weakness.”  This 
I  proved  true  enough  in  the  months  that 
followed,  but  the  interesting  fact  in  this 
'  connection  js  that  now  the  market  no 
I  longer  lacks,  that  .vital  element.  There  is 
!  a  large  and,  .for  the  present,  a  healthy  short 
I  interest.  A$  a  factor  in  increasing  the 
I  market’s  brqadth  and  stability,  the  growth 
I  of  a  real  bear,  party  is  to  be  viewed  with 
satisfaction..  While  in  the  long  run  they 
may  fare  but  poorly,  they  a-ill  provide  a 
much  needed  check  against  too  rapid 
movements  .in  either  direction. 

WILL  OIL  tklE  STREETS. 

Fort  William,  Ont. — The  city  of  Fort  William 
Is  about  to  begin  an  ezpertmenl  in  oiling  streets  to 
down  the  dust.  With  this  purpose  in  view  a  car¬ 
load  of  .5.000  gallons  has  already  been  purchased, 
■the  oil  will  bit  used  on  ctmtral  streets  which  are  hot 
paved.  The  oil  costa,  laid  down  In  Fort  WilUam,  a 
fraction  over  eight  cents  per  gallon. 


I  The  compan.v  purchased  proper! .v  in  t  hrough  Haysport.  there  are  as  yet  no  facili- 
'  Port  Arthur  lo  the  exlenl  of  £‘24.269.  a,  ties  jirovided  for  shipping  fresh  and  frozen 
,  considerable  portion  of  which  has  since  fish,  which  has  still  to  he  shipped  to  Van-  I 
i  been  sold  at  profit.  The  real  estale  market  couver,  and  thence  to  the  markets  in  the 
I  in  Port  .\rthur,  as  elsewhere  in  Canada,  east.  It  is  expected,  however,  that  the 
,  i  was  in  a  state  of  comparati\e  quiescence  railway  will,  in  the  course  of  a  few  months, 

I  but.  statistics  with  regard  to  building  be  in  a  position  to  accept  freight,  when  a 
'  Hctivit.v,  show  that  there  was  niiieli  less  great  saving  in  expense  and  time  will  he  | 

;  stagnation  in  Port  Arthur  than  in  most  1  effected,  and  the  compan.v  will  he  placed  in  a  ' 

;  other  Canadian  cities.  The  \alue  of  the  ex-  j  \er,v  advantageous  position  as  compared 
I  ports  and  imports  of  P'ort  Willian  and  Pori  :  with  other  companies  which  have  their  | 

'  .Arthur  amounted  for  Ihe  191.'1  season  of  lake  headquarters  at  Vancouver.  We  feel  that 
navigation  to  nearl.v  £6.5.()0().(H)(L  a  total  |  we  have  now  succeeded  in  establishing  the 
;  which  appears  in  the  list  published  to  be  |  fishing  and  cold  storage  business  on  a  sound 
, Onl.v  surpassed  by  that  of  New  York,  basis. 

'  London.  Liverpool.  I’hicago.  and  DuluHi.  Canadian  Directors, 

and  to  e.xcped  that  of  Mnnehesler,  Montreal  ,  «.  •  ,  l  l 

Southampton,  and  Glasgow.  From  this  " manager,  who  has 
you  will  he  able  to  realize  the  remarkable  trained  in  the  business,  and  a  Canadian 

progress  alread.v  made  b.v  the.se  cities  and  board  of  directors  (‘onsisting  of  Mr.  Herbert 
the  great  future  before  them.  1  am  glad  lo  iJranev,  Mr.  E.  ('.  Traves,  of  New  West- 
state  we  were  able  to  transact  a  ver.v  con-  niiusler,  manager  of  Messrs.  P.  Burns  and 
siderable  business  during  the  year  on  behalf  of  ,hp  ja^gp^t  firms  of  Canadian 

of  our  fhonts.  \  on  wiH  see  sialed  in  tho  pTirveyors  of  provisions,  and  Mr.  W,  Hamar  ‘ 
report  the  total  of  *”'■]’  t*'*‘'^®,ct>ons  (ireenwood,  I  am  happy  to  sa.v  our  re-  j 

amounted  to  upwards  of  £100.000.  We  laiions  with  both  the  Provincial  and  Dom-  j 
had-  pot  the  exact  figures  at  the  time  the  jninn  Governments  are  excellent.  W'e  have  I 
report  wqs  made,  but  have  .sqnce  received  a  j^ppp  grantetl  h.v  th'*  i.qtter  a  canner.v  license,  i 
cable  from  our  nianager.  frtim  vybich  it  which,  in  view  of  the  small  number  of  can- 
appears  that  the  total  was  £l.(.i,S.)4.  The  pprip.,;  which  are  permitted  to  operate  and  | 
period  of  quiescence  in  the  real  estate  mar-  ji,p  i^rgp  profits  that  are  made  in  the  indus-  I 
ket’  which  still  continues,  is  bounil  lo  be  (j.y_  jj.  considered  a  '  er.v  valuable  asset.  A  I 
followed— unless  all  prevmiis  experience  is  comiiany  formed  to  e.ttablish  and  operate  a  | 
belled  b.v  a  period  (vf  active  advance,  and  pannery  at  Ha.vsport.  which  is  reported  b.v 
there  are  signs  that  the  cluinge  is  near,  experts  to  be  unrivailed  as  a  site  for  that 
,  r,®r  *hat  the  purpose,  will,  I  believe,  have  ever.v  prospect 

builtjing  permits  of  I  6rt  Arthur,  which  are  a  of  success,  and  will  help  this  company  b\' 
safe  index  of  progre.ss.  show  for  the  month  of  f„rther  developing  our  Haysport  propertj^ 
•April  an  inc'rease  of  no  per  cent,  over  last  Qpp  (Jifnculiy  we  have  felt  greatly  in  the  . 
April  s  total.  The  pre,sent,  therefore,  is  a  past — that  of  a  dual  ownership — 1  am  glad 
most  favorable  opportunity  for  investment  to  say  is  now  at  an  end.  as  we  have  succeed- 
in  real  estate,  and  I  hope  our  shareholders  p^  jo  purchasing  the  half-interest  in  the' 
anil  clients  will  bear  this  in  Blind,  and  not  property  owned  bv  Messrs.  Massev  and  i 
w'ait  until  the  advance  IS  in  full  progress,  f’reer.  It  is  obvious  that  this  company,  as  i 
when  v'lll  diJubtless  have  to  pa.v  sole  ow  ner.  will  now  be  in  a  much  better  i  j 

much  higher  prices  than  at  present.  position  than  before  to  (levelop  and  manage  • 

Port  Arthur  Estates.  the  property,  and  to  put  the  fishing  industry 

...  ,  .  ,  on  a  sound  and  remunerative  basis. 


much  higher  prices  than  at  present.  position  than  before  to  develop  and  manage 

Port  Arthur  Estates.  the  property,  and  to  put  the  fishing  industry 

..  1  •  •  ,  -J-  ,  on  a  sound  and  remunerative  basis. 

With  the  object  of  avoiding  the  un¬ 
necessary  expense  of  a  double  administra-  A  Further  Share  Issue, 

tion,  we  have  had  under  consideration  for  \Vp  have  decided,  in  order  to  takeadvan- 
some  time  the  question  of  an  amalgamation  ,  n  .  u  •  .  . 

with  Port  Arthur  (Current  River)  Estates,  '’f  ‘'xcellent  business  opportunities,  to 


SYNOPSIS  OF  CANADIAN  NORTH- 
W’EST  LAND  REGULATIONS. 

CTHE  sole  head  of  a  family,  or  an.v  raals 
over  18  years  old.  may  homestead  a 
quarter-section  of  availahle  Dominion  land 
in  Manitoba.  Saskatchewan  or  Alberta. 

The  applicant  must  appear  in  person  at 
the  Domini -n  Lands  A^ncy  or  Sub- 
Agency  for  the  District.  Entry  b.v  proxy 
may  be  made  at  the  ofHce  of  any  Local 
Agent  of  Dominion  Lands  (not  sub-agent) 
on  certain  conditions. 

Duties — Six  months  residence  upon  ani 
cultivation  of  Ihe  land  In  each  of  three 
years.  A  homesteader  may  live  within 
nine  miles  of  bis  h  mestead  on  a  f.irm  of 
at  least  80  acres,  on  certain  conditions. 

A  habitable  bouse  is  required '  in  every 
rase,  except  when  residence  is  performed  in 
the  vicinity. 

In  certain  distrirts  a  homesteader  in 
good  standing  ma.v  pre-empt  a  quarter- 
fcctlon  alongside  his  homestead.  Prlca 
$3  per  acre.  Duties — Six  months  resi¬ 

dence.  In  each  of  six  years  from  date  of 
homestead  entry  (including  the  time  re¬ 
quired  to  earn  homestead  patent)  and  50 
acres  extra  cultivation.  The  area'  of  cul¬ 
tivation  is  subject  to  reduction  in  case  of 
rough,  scrubby  or  stony  land  after  report  by 
Homestead  Inspector  on  application  fo.’ 
relent. 

A  homesteader  who  has  exhausted  his 
Iiomestead  right  and  cannot  obtain  a  pre¬ 
emption  may  take  a  purchased  homestead 
in  certain  districts.  Price.  S3  per  acre. 
Duttea — Must  reside  six  months  in  each  of 
three  years,  cultivate  50  acres  and  erect  a 
house  worth  S3Q0. 

W.  W.  CORY. 

Deputy  of  the  Minister  of  the  Interior. 
N.B. — Unauthorized  publication  of  this 
advertisement  will  not  be  paid  for. — 370S5. 


International  Securities 
Company,  Limited. 


Limited.  As  a  first  step  towards  this  offpr  to  shareholders  the  remaining  4,864  Authorize, 

amalgamation,  we  have  since  October  last  shares  of  the  eompan.v  for  subscription  at  :.  GRAND  TR 
purchased  at  par  all  the  shares  of  Port  par  pro  rata  to  their  holdings.  Directors  and  rr<*-L¥¥r 

Arthur  Estates,  Limited,  not  alread.v  heltl  shareholders  have  alread.v  signified  their  TOW. 

by  ns,  from  the  shareholders  of  that  coni-  intention  of  subscribing  for  a  considerable  mriviiir  rii 
pany,  who  have  subscribed  with  the  pur-  number  of  these  shares,  and  the  other  share-  WATBOUS  w” 
chase  mone.v  for  an  equivalent  number  of  holders.  I  have  no  doubt,  will  similarly  — 

shares  of  this  company  at  par.  The  position  take  advantage  of  their  rights.  It  is  a  u  " 

is  now  that  we  own  the  tyhiile  share  capital  matter  of  regret  that  we  cannot  offer  sharq-  or*Su^vl8loM*o  CIt 
of  Port  Arthur  Estates  Limited,  amounting  holders  a  larger  proportion  of  shares  on  the  ■  j  m 
to  £20.402,  a  compan.v  which,  in  the  two  same  basis,  but  until  w'e  increase  our  author-  Winnipea.  Mdu. 
years  of  its  e.xistence,  has  earned  a  profit  of  ized  capital  we  are  not  in  a  position  to  do  so.  |  Caliury,  Alta. 

£9,250,  amounting  to  45  H  per  cent,  on  its  In  view  of  our  expanding  business  such  an  '  E*?”^*®?** 
issued  capital,  or  at  the  rate  of  22?-4  per  increase  in  our  capital  may  shortly  become  Lac^mha,’ Alta ‘ 
cent,  per  annum.  It  is  proposed  to  wind  necessary.  •  i  Latbbridae,  Alta, 

up  that  company  as  soon  as  arrangemenls  ^ 

can  be  made  for  repayment  of  the  outstand-  No  Uonnoction  With  Can.  Agency,  j  Mad.aln.  Hat,  Alta, 
ing  debentures  The  assets  of  the  compan.v,  A  list  of  the  companies  connected  with: 

after  allowing  for  the  redemption  of  the  de-  (^e  Canadian  Agency,  which  has  now  SUB-  I  LaatU  la  Britiih  Colu 
bentures,  amounted  on  October  31  last,  on  a  Above  riti»K  and  t. 

cost  price  basis,  to  oyer  £30,000,  which  1 1  nws  openlBfff.  Full  ini 

gives  a  value  to  the  shares  of  about  30s.  j  du®  g  ^  Alberta  Land  i  and  Imklets,  maps, 

each.  1  need  hardlv  sav  that  their  actual  ^  '  "" 

value  is  very  much  greater,  but  even  valued  Alberta  Land  C'o.  referred  to  is  '  Office:  V 

at  that  low  figure  vou  will  see  that  the  Iran-  Canadian  company  of  that  name.  In  , 
saction  is  equivalent  to  the  taking  up  of  ^ 

8.795  shares  of  this  companv  at  a  premium  Possit>»ldy  of  misapprehension,  to  state  that  !  Montreal,  Que. 

in*  oo„i,  this  company  has  not,  and  never  has  had.  •  .  .. 

®  ■  ■  any  connection  whatever  with  the  Canadian  •  * 

Important  <'4.ntracte  in  Hand.  Agency.  |  K,T*WH7l"-.^'oit.  lj?S*.hn."N:B:  ® 

The  rross  nrofits  made  bv  the  construe-  retiring  directors  (Mr.  J.  A.  Mac-  HallUz,  N..S.  Svr.cuze,  N.Y. 

1  ne  gross  proms  maae  OJ  ine  construe-,  -rj-n-ij  v»_  u  Rj-tncri  wer«  Mlnii««R*liz.  Minn.  Toronto,  Ont.  . 

tion  department  amounted  to  £6, 06o  19s  Id.  V®,  rti-inerj  were  re  Montronl.  Quo.  Vancoavor,  B.C. 

The  overhead  expenses,  I  am  sorry  to  say,  _ prf*’l*A£"*#  s  i. 

somew’hat  exceeded  our  estimate,  but  that  Kndon  (W.c!*,  i 

is  efteh  the  case  when  a  new  line  of  business  ■  This  paper  is  only  %2  per  annum  ini  Cor.  . 


Authorized  Sales  A^ent 

GRAND  TRUNK  PACIFIC 
TOWNSITES 


MELVILLE  BIGGAR  TOFIELD 

WATBOUS  M'AINWRIGHT  SCOTT 

Tbr  International  Seruritiez  Co.,  Lim¬ 
ited.  is  the  owner  of  other  important  Townsltes 
or  Sub-divisions  to  Cities  or  Towns  as  follows: — 

Brandon,  Man.  Moose  Jaw,  Sask. 

Winnipeg,  Man.  N.  Battleford,  Sask. 

Calgary,  Alta.  Regina.  Sask. 

Caraston,  Alta.  Swift  Current.  Sask. 

Entwistle,  Alta.  Weyburn,  Sask. 

Lacombo,  Alta.  Yorkton,  Sash. 

Lethbridge,  Alta.  Elko,  B.C. 

Maclead,  Alta.'  Grand  -Forks.  B.C. 

Medielne  Hat,  Alta.  Kamloops,  B.C. 

Owners  of  Improved  and  Unimproved  Farm 
Lands  throughout  Western  Canada;  also  Fruit 
Lands  In  British  Columbia. 

Above  Cities  and  Towns  afford  splendid  busi¬ 
ness  openings.  Full  information  freely  furnished, 
and  booklets,  maps,  etc.,  mailed  free  upon 
request. 

Head  Office:  WINNIPEG,  MAN. 

Branch  Offices: 

Montreal,  Que.,  Yorkshire  Bldg. 


Sazke 
Swift  Currzgitg  Sazh# 
St.  John,  N.B. 
^vracuze*  N.Ye 


is  often  the  ca»e  when  a  new  line -of  business  -  This  paper  is  only  %2  per  annum  in 
is  being  organised.  It  was  in  part  due  to  Canada-  Cut  out  the  subscription  coupon. 


MootMol.  Qne.  Vancoavor,  B.C. 

Ottawa,  Ont.  Virtorin,  B.C. 

Prince  Alkort.  Bash. 

London  (W.C.),  England,  .^165  Strand, 
Cor.  Alsiwych. 
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'OIHIE  BANK  NAD  SATISFACIORlf  yEARlisIlsIlis 

■  Vflllll  llliv  Wf  ■  ■  IWI  liw  ■  Wil  r-  ■  000  while  in  former  years  the  average  r,>dur. 

!  tion  for  the  same  period  was  approximately 

- - 1  $200,000.  The  smaller  volume  of  Imsiness 

'  1  transacted  in  Canada  also  had  its  effect  on 

NAI*in$ll  PmflrfAttS  MAintainAfl  Durins'  |  circulation.  Merchants  and  manufacturers 

■normal  progress  mainiaineo  vuring  I  transact  as  much  business  as  durinK 

TIia  Dse4  Tuf  aIi#A  MAnthtt  ‘  pr«‘V'ous  year.  Railway  earninps  froni 

■  A®  r  a81  I  IwCIV®  IVIOll XnSs  .  the  1st  of  •Tuly,  191d,  to  jSIay  ;ilst.  1914, 

i'  showed  a  decrease  of  over  ten  million  dollars 
'  I  The  Consentient  shrinkaRe  in  circulation  is 

_  _____  __  —  —  —  ■  ^  i  mainly  attributed  to  these  principal  causes, 

T  11  F  C  fj  A  Y  ANNIJAI-  Rn  E  E  T  I  N  G  '  ^  making  arrange- 

■  m  rw  ^  iwi  ■*  mm  ■  ■  mpnts  which  should  not  in  future  leave  us 

I  dependent  tipon  any  one  source  to  maintain 
our  circulation  at  a  high  level. 

Director  From  West  Calls  Attention  to  n.. 

'  M Alaa. aia a^l  s _ _  Bank  to  piircliasc  sitcs  for  Branch  Offices 

SUDJ®Cl  Ol  MaiIOHaI  IlltpOr AclllCGa  in  Toronto,  a  property  was  purchased  at 

•  the  southeast  corner  of  Yonge  Street  and 

-  Kglinton  Avenue,  and  also  the  \acanl  lot 

«...  1  ...  T  .  ,0.  ...  .  .on  the  northwest  corner  of  Yonge  Street 

The  Annual  Meeting  of  the  shareholders  |  Last  year  the  .Shareholders  were  good  enough  ^nd  Woodlawn  .\venue.  where  we  propose 

of  the  Home  Bank  of  Canada  was  held  at  I  to  vote  a  contribution  of  SIO.OOO  as  a  to  erect  a  suitable  building  for  the  business 


Normal  Progress  Maintained  During 
The  Past  Twelve  Months. 

TUESDAY’S  ANNUAL  MEETING 

Director  From  West  Calls  Attention  to 
Subject  of  National  Importance. 


NET  GAIN  37  NEW 
BRANCH  BKS.  PUTS 
TOTAL  UP  TO  3194 


WHAT  AN  ENGLISH  JOURNALIST  .■ 
TQLS  MILLION  SCOTCH  READERS 
ABOUT  CANADA’S  GREAT  PROSPEaS 


Eastern  Provinces  Heavy  Gainers  i  Mr.  Leo  Scheff,  Now  Touring  Canada,  Has  Written  More  Than  Any 


in  Remarkable  Period  of  Ex¬ 
pansion  Wliich  Had  Its  Great¬ 
est  Impetus  During  May — Que¬ 
bec  Alone  Has  Added  61  New 
Branches  to  Its  Roster  This 
Year — 1914  Statistics. 


Visiting  Journalist  on  Canadian  Subjects— Is  Great  Believer  in 
Canada’s  Destiny — Realizes,  of  Course,  the  Weak  Spots,  WTiich 
He  Calls  “Growing  Pains,’’  But  in  the  Long  Run  Believes  that 
Canada’s  Future  is  Thoroughly  Assured. 


9UDJ9CX  0¥  PI8XIOll3l  inTpOlXSllCCs  in  Toronto,  a  propprtv  w’as  purchased  at  ^  1Q1 A  O#  4*  ^Ir.  lx>o  Scheff,  the  well-known  EnA*  areas  have  been  brought  under  cultiA'ation; 

the  soul hcast,  corner  rif  Yonge  street  and  lear  1314  StatlStlCS.  lish  journalist,  is  ngain  in  Canada,  this  but  vast  stretches  of  the  most  bountiful  soil 

-  Eglinton  Avenue,  and  also  the  vacant  lot  .  ,  nt  rhe  plough.  A 

«...  on  the  northwest  corner  of  Yonge  Street  ,,  ,•  ,  u  u  i  .  .  .  •  .  .i  tinte  on  a  four  months  tour  f  world's  granary  has  vet  to  yield  its  fulness 

The  Annual  Meeting  of  the  Shareholders  |  Last  year  the  .Shareholders  were  good  enough  and  Woodlawn  .\venue.  where  we  propose  '  anartian  hrancP  hank  statistics  to  the  provinces.  Mr.  Scheff  has  a  very  larige  to  tttc  peoples  of  the  East  and  the  West, 
of  the  Home  Bank  of  Canada  was  held  at  I  to  vote  a  eontribution  of  SIO.OOO  as  a  to  erect  a  siiitabie  building  for  the  business  beginning  of  .June  reveal  a  remarkable  ex-  English  and  Scotch  followinift,  repre-  Resources  Barely  Touched, 

the  head  office,  8  King  Street  West.  Toronto,  nucleus  for  a  Pension  Fund:  this  has  now  present  conducted  at  the  corner  of  \  onge  pansion  tor  i he  first  five  months  of  t  he  year,  seuting  a  group  of  papers  with  an  ag-  v  •  •  j  .  »  j 

on  Tuesday  afternoon.  .Tune  .TOth.  The  ‘  been  appropriated  and  the  Fund  inaugurated  Yonge  s"r1>el' Sub hlT  tre"'^,'ul'"r\Hv  '‘‘•'‘‘‘Jy bilitreVtVat  "thHand'ha^JbarelVV 

features  of  the  Annual  Report  as  submitted  with  the  current  year.  site  is  also  the  property  of  the  Bank,  and  rememnereo.  1  lie  lecora  to  tne  etia  oi  .\ia>  many  millions  of  readers.  This  ed.  Its  mining  resoiir,''es  suggest  fabulous 


$e.fi.00n  has  been  written  off  premises  and  have  altered  so  little  that  one  prefers  not  ther  lasi  Fall  much  good  land  was  prepared,  aggre.ssivc  policy  of  extension  of  v"  r,  ^  n  nit«Mii"i  LetitnotheTorgot1cn.too.thattliecountry 

a  pension  system  established  with  710,000  as,  to  hazard  any  decided  opinion  as  to  when  P‘^'-haps  better  than  ever  Canadian  banking  systems  is  all  the  more  XaslTre  in  reDrodue*h?g' Mr.  Sehe^^^^  governed  The  mstmet 

,  ;  j  '"ii  n  .  ,  conditions  existing  now  are  particularly  remarkable  in  the  face  of  condition®  Onlv  p'**”"^*^**  reproaueing  .vir.  neiien  s  Britain  for  practical  statesmanship  has 

a  nucleus  fund.  Two  new  branches  have  the  expected  improvement  may  come.  It  Manitoba,  and.  speaking  generally,  „  ^j,ort  time  ago  it  will  be  recalled  that  '"foduetory  nrfiele  prefaeinit  i  "handoned  the  children  of  the  Daugh- 

h»en  opened  in  Toronto  during  the  year,  must  be  borne  in  mind  that  the  business  de-  throughout.  Alberta  and  Saskatchewan,  as  Prpgi^pnt  Wilkie  of  the  Canadian  Bankers’  special  articles  written  by  himself  .  ^p^iands.  The  feverish  politics  of  Central 
An  independent  auditor  was  appointed  for  i  pression  is  not  peoiili.sr  to  this  country,  but  in  ti'e  l*ttcr  F’rovinces,  the  dry  weather  Association  stated  that  “the  contraction  of  j  "U America,  which  turn  every  party  difference 
the  ensuing  vear  '  general-  Canada  depends  largelv  iinon  out-  cert aiii  sections  was  followed  business  throughout  the  Dominion  has  not  i  '"tna  revolution,  and  give  investors ^eepleSs 

tne  ensuing  \ ear.  gemerai.  i  anaaa  nepenns  iargei>  upon  out  by  excellent  rains.  Of  course  the  crop  is  encouraged  the  opening  of  new  branches,  i  -  nights,  are  unknown  in  progressive  Canada. 

On  motion  the  President  of  the  Bank,  side  capital  to  finance  its  undertakings,  and  ypt  young,  and  much  mav  happen  between  Moreover,”  he  further  explained,  “ the  !  ^‘*'**’'’*  «  i  1.  1*  \  people  order  their  affairs  with  a  sense 

Colonel  The  Honorable  .James  Mason,  took  ,  consequently  the  late  war  in  the  Balkans,  now’ and  harvest  time.  Estimates  vary  as  poijey  on  the  part  of  some  of  the  prov-  *"**”  f'<'neH.)  anfl  restraint  that  are  stimulated  by  enter- 

the  chair,  and  Mr.  O.  O.  Smith  the  Secre-  political  conditions  in  Great  Britain  and  to  the  amount  of  acreage  under  cultivation,  and  municipalities  must  tend  to  dis- ;  Tlic  articles  here  reprinted  tell  of  a  tour  prts<*  «nd  informed  by  business  prudence. 


est  newspaper — the  (ilasi^ow  Herald 
Editor. 

(By  Leo  Seheff.) 


ind  s  great-  into  a  revolution,  and  give  investors  sleepless 
*'  Herald.  nights,  are  unknown  in  progressive  Canada. 

The  people  order  their  affairs  with  a  sense 
and  restraint  that  are  stimulated  by  enter- 
ell  of  a  four  prise  and  informed  by  business  prudence.  , 
-  which  the  I”  "o  country  in  the  world  are  banking 
lie  Dominion  institutions  on  a  sounder  basis,  and  deposit- 


the  chair,  and  Mr.  O.  G.  Smith  the  Secre-  pnl'T'i***!  conditions  in  Great  Britain  and  to  the  amount  of  acreage  under  cultivation,  j^pps  and  municipalities  must  tend  to  dis-;  Tlic  articles  here  reprinted  tell  of  a  tour  prise  and  informed  by  business  prudence, 

tarv  of  the  Rank  nptpd  ns  Soorotarv  nf  tbe  the  imsetlled  state  of  Mexico  has  had  a  I  T “5^2  courage  expansion."  -not  the  first  by  any  means-- which  the  Jn  no  country  in  the  world  are  banking 

■  rp.  ’  ,  p,.  for  r  o  iin<T  off  i  '  Unchanged,  the  flax  planted  q^bc  annual  laxaiion  of  banks  bv  prov-  present  writer  made  through  the  Dominion  institutions  on  a  sounder  basis,  and  deposit¬ 
meeting.  I  he  report  of  the  Directors  was  lar-reacmng  cncci.  showing  a  decrease,  and  the  oats  and  barley  i,ices  and  municipalities  is  ei-er  beeoining  o,’’  Canada.  When  I  passed  through  the  orsandnote-holdersmoreearefullyproteet- 

then  submitted  as  follows;  The  work  of  eonstriicfion  in  the  1  wo  addi-  an  increase.  most  interesting  change  is  burdensome.  TTusincss  conditions  country  it  was  still  suffering  from  the  fin-  Nowhere  are  the  workers,  whether 

„  I  tional  transcontinental  railwav  lines,  with  faking  place  in  'W  estern  farming  con-  together  with  increased  taxation  have,  no  ancial  stringency  which  other  and  older  with  brain  or  muscle,  more  assured  of  the 

Koport  of  the  Dirrrfor.«.  comnlction  now  in  sicht  and  various  other  Formerly  districts  that  were  prac-  n,i|i,aied  against  the  e.xpan.sion  of  peoples  were  also  experiencing.  The  Can-  frutts  of  their  labor.  .Vnd  in  no  territory  does 

TTie  niropfnrii  ViQ,-o  m,.  1,  .,1  •  r  1  tically  dependent  upon  the  wheat  erop,  are  branch  bank  systems  throughout  the  west-  adians.  nothing  if  not  enthusiastic,  had  gone  commercial  ability  enjoy  a  warmer  welcome 

The  Directors  ha^e  m,  ch  pleasure  m  works  of  national  import.mcc.  have  neces-  now  developing  into  mixed  farming,  one  of  provinces.’  ITriti.sh  (Mhintbia  in  the  ahead  a  little  too  fast,  .and  reaction  was  or  a  fairer  chance. 

•Unmittinsr  to  the  Shareholders  the  Ninth  .  silaled  the  horrowinc  of  larjre  sums.  Ex-  ,  the  results  of  whieh  is  that  the  West,  which  vear  has  about  doubled  its  tax  on  indicalod  upon  the  faej*  of  things.  But  That  all  these  elements  of  progress  are 

Annua!  Report  and  Balance  Sheet  of  the  |  pnnsion  in  the  tlislriets  of  the  country  in  'b  lftl2  were  importers  of  hogs,  are  bow  banjos*  The  record  for  the  first  five  months  nothing  very  serious  had  reall.v  happened,  telling  with  increasing  force  there  can  be  no 

Bank,  tr.ijether  with  a  Statement  of  I’rofit  whieh  this  work  is  being  carried  out  is  1 ^''.t  the  number  of  1914  shows  that  1  here  has  been  a  net  loss  The  F^omini'on  was  only  paying  the  penalty  doubt.  AVe  see  it  in  the  growth  of  the 

and  Toss  Apoonni  wii-intr  tbo  -  .  t.  f  ,1  i.-.r.L-nrt  tr.  nom.,!  4V,  1  1'  ^’‘'ibg  shippcd  past  at  the  present  is  ^  branches  in  that  province,  there  being  ■  of  over-exuberance  of  an  exceptionally  lusty  population,  the  multiplication  of  cities,  the 

and  1^0.  s  Aeeount.  giving  the  result  of  the  looked  for  to  warranl  the  capital  expendi-  small  compared  wtih  the  figures  that  should  247  branch  hanks  in  b’c.  against  2,il  a;  the  |  youth.  Or.  to  use  a  homely  metaphor,  it  increase  of  aceiimiilated  wealth,  the  e.x- 


Bank's  business  for  the  year  ended  .'Tlst  lure  made.  When  this  takes  place  we  may  be  reached  within  a  reasonable  time.  first  of  January.  !  was  suffering  from  growing  pains.  |  pansion  of  foreign  trade,  and  in  all  those 

May.  1914.  reasonahlv  expect  nnv  further  needed  general  business  outlook  may  be  u  .  '.u  d-..  r-  •  i  that  phase  will  pas.s— is.  indeed,  passing,  j  things,  in  short,  that  go  to  make  up  the 

Quarterly  Dividends  have  been  paid  and  assi.stance  of  British  and  Foreign  capital,  h"?™  ofTaHiam^^^^^^^^  niss!  ,  the  Big  Th^  eonfidenee  of  Canadians  in  the  future  complex  life  of  a  great  state, 

provided  for  at  the  rate  of  seven  per  cent,  and  with  speeulative  real  estate  and  other  [  fn^rb"  t^h  \t  ^ianN^SlZr  ^  tt^^m^mth'^t '  [«:  ”n;r"rod'’";tiih' '  (liir'ZenTb-^Thi 

(7  per  cent.)  per  annum.  The  I540.0()0  set  ^  unsound  trading  di.scouraged.  confidently  |  and  the  Grand  Trunk  Pacific  4  ompany  ^be  Dominion  -experienced  a  net  I  Grand  Trunk  I’acific  has  been  completed  What  Canada  needs  is  capital  to  develop 

aside  from  Ihe  profits  of  19];4  has  been  look  forward  to  a  gradual  return  to  normal  I  bills,  guaranteeing  the  bonds  of  these  roads  branches  against  a  net  gain  of  ^  and  the  country  spanned  vvith  a  new  rnii-  I  her  magnificent  resoiirees,  and.  above  all, 

WTitten  off  Bank  Premises  and  Fiirnitiire  eondi’ions  j  which  should  permit  t Item  to  earr.v  to  com-  n  for  the  viestern  provinces.  Quebec  alone  vvav  from  ocean  to  ocean,  flood  harvests—  men  and  women  to  enter  into  this  inhent- 

Accounl  tocpthpr  «,,V  rf,?  .v.  i4  f  4^  4  v,  Ipletion  the  eon.struction  of  their  l>bes.  ,,,  Ontario,  despite  !  still  t he  basis  of  the  people  s  prosperity-  ance.  After  all.  human  life  ts  a  country's 

A,  count,  together  with  a  further  .Sio.OOO  '  ''  hile  our  depo.sits  for  the  past  year  show-  seems  to  have  met  with  general  approval,  almost  trebled  has  j  h.ave  strengthened  Ihe  position.  And  Can-  greatest  asset,  and  although  the  population 

appropriated  from  the  profits  of  the  year  a  reduction  in  actual  figures — and  we  are  :  and  has  already  led.  I  believe,  to  some  large  ghow-n  a  net  gain  of  20.  I  ada  resumes  an  onward  march  which  can  of  the  Dominion  has  grown  from  about 


Capital,  Mon  and  Wonirn  Needed. 

What  Canada  needs  is  capital  to  develop 
her  magnificent  resoiirees,  and.  above  all, 
men  and  women  to  enter  into  this  inherit- 


just  closed,  and  $10,000  has  been  placed  to  not  alone  in  1his-~I  mav  sav.  that  it  is  all  orders  for  steel  rails  being  given,  which  vvill 
Pension  Fund.  The  sum  of  .$10,606.06  accounted  for  by  the  expected  vvit  hdraw-al  of  j  <'9UiP 


Pension  Fund.  The  sum  of  .$10,066.66  accounted  for  by  the  expected  wit  hdraw-al  of 
has  been  added  to  Rest,  making  that  ac-  some  large  temporary  deposits  in  Current 
count  $666,666.60.  equ.;<l  exactly  to  one-  -Recount  whieh  were  in  our  hands  at  the 


third  of  the  subscribed  capital  of  the  Bank.  'Dsl  of  May,  19L5.  the  date  of  the  last  as  to  have  a  deleterious  pffej’t  on  the  |  which  are  maintain! 

Two  new  branches  of  the  Bank  were  Statement  pre.sented  to  you.  On  the  other  p’;ovinee  in"ThS"vve"'have%h^^  SS’a 

opened  during  the  year,  at  the  corner  of  hand,  the  number  of  accounts  on  our  books  numbe-  established,  taxes  are  almost  three  I  30  of  these  new  branches  opene* 


Yonge  Street  and  .Alcorn  Avenue,  and  at  has  largely  increased,  and  Ihe  amount  of  I  times  as  great  as  a  year  ago. 
the  corner  of  Yonge  Street  and  Eglinton  deposits  in  the  .Savings  Bank  Department  The  Late  President 

Avenue,  both  in  the  City  of  Toronto.  The  show-  a  satisfactory  gain.  I„  addressing  you  a  year  ago  to-day  it 

branch  at  Cartiervilie,  in  the  Province  of!  t  j  ^  .  was  mv  dut  v  to  announce  the  retirement  of 

Quebec,  was  closed,  the  growth  of  that  !  Increased  Savings  Heposil.s.  ,h.  ih’en  President.  Mr.  Eu.ene  O'Keefe. 


orders  for  steel  rails  being  given,  which  vvill  C  !  hardlv  be  said  to  have  been  very  seriously  70.000  in  the  year  ITiiT  to  nearly  9.000.000, 

be  follow-ed  by  various  orders  for  equip-  In  Agnriiltnral  liistncls.  ;  interrupted.  ’  '  and  although  last  year  it  rc'^eived  some 

nient.  •  •  1  .  r  Canadian  bankers  were  particularly  p.c- i  Tk.,,,K4_  in  420.000  nevv-eomers.  still  the  streani  of 

Provincial  and  municipal  taxation  of  ,j^.p  gyring  Mav.  opening  in  all  .Tl  new!  ifoiiDts  ai  All.  immigration  does  not  flow  in  the  needed 

Banks  in  Canada  has  novy  reached  such  a  branch  offices.  Siany  of  these  were  sub- i  Is  there  anybody  acquainted  with  the  fulness  and  breadth,  ('anada  can  do  with 
stage  as  to  have  a  deleterious  effect  on  the  1  ajjpjjejps  which  are  maintained  for  ilie  ■  situation  who  really  has  doulvts  of  f'anada's  millions  of  new  citizens  not  clerks,  or  men 
opening  of  new  branehep.  In  (l^ntario,  the  of  the  agrieultiira!  districts  '  future?  I  greatly  question  it.  During  the  who  live  on  their  wits,  but  farm  workers 

Prov  ince  tn  which  we  have  the  greatest  the  summer.  Qucl'iec  alone  gained  I  past  ten  years  t  lie  Mother  ('ountry  has  lent  who  can  turn  t he  uat ural capacity  of  the  soil 

number  established,  taxes  are  almost  three  of  these  new  branches  opened  during  ilie  |  the  I)ominion  something  over  £225,000.-  to  good  account.  To  such  men  she  oners  a 
times  as  great  as  a  year  ago.  month,  |  0(K).  Doe.-i  anybody  suppose  that  this  more  bracing  atmosphere  and  a  brighter 

The  LbIc  Prosidciit  Totnl  .1,194  Brnnrhes.  |  nioimy  i®  less  secure’ t ban  the  hundreds  of  chance  than  can  be  obtained  tn  the  older 


•hartered  hanks  iiow  have 


money  is  less  secure  than  the  hundreds  of  chance  than  can  be  obtained  in  the  older 
millions  t hnl,  ha ve  been  poured  into  Mexico,  lands  that  still  liv-e  so  much  in  the 
Brazil  and  the  .Argentine?  Let  current  and  by  their  aid  she  will  be  enabled  to 
politics  and  finance  supply  the  answer.  develop  her  agrieiilture  resqurees,  create 

Tlie  advances  to  the  f'anadian  people  are  upon  that  foundation  flourishing  industries 


oranen  at  f  art lerville,  in  the  Province  of  1  IncreascH  Savings  Hoposit.s.  Fii‘irlm?(r  Ke^  .1,194  branches.  Of  this  niimher  ii.lH.')  are  politics  and  flnsnee  supply  t  he  answer.  develop  her  agriculture  resqurees.  create 

Quebec,  w-as  closed,  the  growth  of  that  '  ,  .  ,  ,  ,  .  I’®*',  •hen  Kresirtirit.  Mr.  r.ugene  t  ixeeie,  Dominion.  So  far  this  year  liitle  Tli(>  advances  to  the  f'anadian  people  are  upon  that  foundation  flourishing  industries 

district  being  .somew  hat  di.sappointing  j  i  i'”  '  „''’4^’«ifh\'^t,«In«f1nrtion  from  "••‘‘•••'••n  has  been  paid  to  ilie  outside  secured  not  only  on  ‘he  peacefulness  of  the  and  eommeree,  and  attain  her  predestined 

T’nder  the  Rnnlf  A<4tnf  ioi-<  ii  e  eiiciilation  shows  a  reduction,  i  ..tn>«t^l.' '"•h  the  In,  tituti  n  from  , hough  2  new  branches  have  lieeii  oountiv  and  its  iPimunilv  from  internal  i  place  as  the  heart  and  soul  of  the  British 

Lnder  the  Bank  Act  of  191.3  you  w-ill.  for  j  This  may  be  altnbuled  to  various  eau.ses.  Its  inception.  He  passed  away  in  October  ;  in  ponvulsions  and  foreign  attack,  but  upon  !  Empire.  For  rest  assured  that,  despite 

the  first  time,  be  called  upon  to  appoint  j  the  most  iinponant  of  which  was  the  early  last  and  before  moving  Ihe  adoption  ol  the,  rnomen!  there  is  said  to  be  a  iiroba-  |  d,,,  hnundloss  resources  of  a  land  whose  '  wavering  fortune  and  oee.asional  ^et^iback, 

an  Auditor  for  the  Bank  and  to  fix  his  re-  |  '"«'•'«■•'"»<  "f  'he  gram  cn.ps  m  the  North-  -  Rej.ort  I  wash  to  express  *  on  behalf  ol  the  i  hi*},uof  •  he  B&nk  of  No' »  Scpii®  opening  in  ,  „aturai  rii-hes  flie  bevond  compare.  Large  j  the  futuroj^^fiafirs" 

muneration.  ,  h  or  some  years  past  we  have  looked  Board  of  Dirertors  our  feelings  of  sorrow  .  Eng..  The  visit  of  the  General  |  -  ’ _ 1 _ 


,  ,  ,  ,  u  -  •  .  ’  T 4  -  n-T  The  visit  of  the  General 

V-  .  •  .  '  ?  ’  fo  our  gram  business  in  the  West  to  utilize  at  the  loss  of  our  late  colleague,  in  w  hieh  1  Manae-er  Mr  H  A  Richardson  to  l,on- 

No  new  stock  having  beep  allotted  during  ,  a  large  part  of  our  eireulation,  and  for  the  am  sure  all  the  Shareholders  join.  |  given  added  color  to  the  report 

the  year,  the  number  of  Shareholders  re-  'his  connection  was  formed  On  motion  I  he  t  hanks  of  he  Shareholders 

mains  approxiniatelv  the  same.  '  encountered  conditions  that  may  not  "ere  extended  to  the  President.  Vice- [  ('anadinn  Brnnclies. 

T.t,-  _ _ ‘  'soon  again  occur.  ’  I’resident  and  Directors,  also  to  the  General  ,ii.,4inn4lv  i-miarli-m  -n-t. 

,  ,  ■  nation  by  the  Directors  ,  Tlic  weather  last  year  was  particularlv  Manager  and  the  other  officers  of  the  staff.  Histributed  as  follows  ’  Ontario  1146- 

of  the  treasurv  and  .securities  was  made  and  ^  favorable  to  the  harvesting  and  marketing  ’  Tho  NrrdR  of  the  M'eaf.  .Quebec  617;  Nova  Scotia  IIU;  New  Hruns- 


f'anadinn  Brnnclies. 

The  distinctly  Canadian  l.ranches  are 


,4  ,  ,  *  ,1  ■  ,  i  f.i  Vl  .  1 .  . ...  ....  I  uueoec  ni  <  ;  ,vova  .-scocia  im;  .mmv  nrun.s- 

tlie  branches  carefully  inspected  during  the  ''•  'hj*  crop,  so  that  a  larger  proportion  was  ,  vir.  .lohn  Kennedv,  of  Winnipeg,  one  of  I  wick  S2:  I’rince  Edward  Island  17;  .Manito- 
year.  !  handlorl  helqre  the  close  of  navigation  than  |  ,h^  Western  Directors  of  the  Home  Rank,  ba  207;  Alberta  -22t)6;  Saskatchewan  410; 

Address  of  the  President.  "It.,?/];'  sea>on  of  recent  y*^rs.  In  gj,d  also  a  director  of  the  Grain-growers'  .  British  Columbia  247;  A'ukon  ti. 


)  CANADIAN  OIL  OUTPIIJ. 

PriMliirtinn  of  Oi  .1.*  i»  1013  nm  22f»,n80 
Rarrcli*  '  Ml  !4l00,l30. 

Thi^  foiH!  output  f»f  nuftf*  oil  in  (’anada  In  10J3 


News  From  Regina 


addition.  o"JqK  to  the  general  financial  j  Companv.  spoke  upon  the  financial 

conditions  w  hich  nrcvailed  diirino’  l  ho  tut  <  U-  ■'  .1-  41' .  .  j  j  _  .  . 


The  tolal  oulnut  of  riiido  ell  in  < -anarla  In  IflJ.-l  R r.r.i n  4.  S ask. —  The  out-put  of  the  Co-operative 
.  vv.,s  jL’h  o.so  liarrels.  on  nliieh  11  lioiiiitv  of  ?l  10,742  Creameries  in  .Sas k.-itrhew  an  is  Im-reasing  at  a  very 
.  „AiH  -I  .<r  I  I  .■(■111.  imr  imnoriai  irallnn  rapid  rate  as  l.s  shown  h.v  tho  c.overnment  report, 

;  w.iap.nd,  aliountA  of  I  ■ < nf  pel  imperial  Ballon  reeentl.v  Issued.  In  the  six  winter  month,  of  lPI2-i:t 
heiiiB  paid  on  'ho  prodiu-tioii  of  crude  oil  in  the  the  out-put  was  I  r2.7.T2  pounds  of  liutter.  whereas 


ciil'  per  imperial  Ballon 


The  net  profits  for  the  year  are  $192,442.-  ;  condition.,  which  prevailed  during  1  he  latter  !  conditions  in  the  AAest.  and  made  a  strong  ' 

72,  being  about  H>  per  cent,  on  the  a  verage  '  I.  '  ''""riderable  pressure  "'as  I  gppp^j  directed  not  only  to  the  manage-  Tht 

deemed  satisfattory.  in  yew  4jf  the  unsettled  This  resulted  in  a  larger  percentage  than  urgent  need  for  e.stablishing  methods  where-  p 
conditions  which  prev  ailed  during  the  w  hole  P*;®'"  forward,  vvith  tn-  hv  farmers  in  the  West  might  secure  an  ivovk 

of  the  fiscal  year.  The  $4().()0()  set  aside  as  I  nnUI  to'  fnmier  ’  d  •’‘''‘Ji’* -. |  advance  of  .■)(»  per  cent,  on  their  grain,  so  Rochi 

■''7';.--  >■’  r'v""'  -f  ■■•1^  !  .'r.:,:iSrd7si 


The  Bank  Extensions. 

he  following  table  shows  the  l■>-pansiou 
'anadian  banks  in  tlie  firsl  five  nionlhs 
1914: 


additional  $2.5.01)0  from  this  v 


“••  continued  redemption  of  Bank  notes  with- 


Statement  of  the  Result  of  the  Business  of  the  Bank  for  the  Year 
Ending  31st  May,  1914. 

^  PROFIT  .AND  IjOSS  .ACCtHXT. 

Balance  of  Profit  and  Loss  Account.  3lsl  .May,  t'J13  . *140.470.31 

Net  profits  for  tlic  year  after  deducting  ctiarges  of  management,  accrued 
interest,  making  full  provision  for  bad  and  doubtf’jl  debts,  and  rebate 
of  interest  on  unmatured  bills .  19'’  44-’ 

*332,913.03 

CAPITAL  PROFTT  .ACCOl'NT. 

Premium  on  Capital  Stock  received  during  the  year  . $  1,930.47 

*334,843.  ."lO 


causing  the  price  to  drop  7  cents  per  bushel, 


i  having  figures  to  prove  this  was  the  ease," 
I  said  Mr.  Kennedy.  "  A’ou  will  find  that 
number  one  northern  wheat,  about  the  be¬ 
ginning  of  last  September,  was  worth  about 
88  cents  in  store  in  Fort  William  or  Port 


Which  has  been  appropriated  as  follows: — 

Dr. 

Dividend  Xo.  27,  rjuarterly,  at  the  rate  of  7'r  per  armu 

Dividend  Xo.  28,  quarterly,  .at  the  rate  of  7''7  per  annum. 

Dividend  Xo.  29,  quarterly,  at  the  rate  of  per  annum.. 

Dividend  Xo.  30,  quarterlj-,  at  the  rate  of  "’I  per  annum.  , 

Transferred  to  Re.st  Account  . 

Transferred  to  Officers’  Pension  Fund  . !!.’!!!!!! 

Written  off  Bank  Premises  and  Office  J-urniture  ....... 

Balance  . 


I  warrant  any  such  decline.” 

Advnnroa  on  Cirniii. 

Mr.  Kennedy  proposed  as  a  remed.v  for 
this  condition  that  the  hanks  advance  to 
farmers  in  the  Ndrtliwe.st  loans  to  the  value 


Bank 

Open 

Close 

( iain 

Provincial . 

10 

1 

29 

'  Hoehelaga . 

24 

1 

•2;{ 

Roval . 

17 

;{ 

IT 

i  National . 

12 

5 

7 

Commerce . 

11 

1 

8 

Merchants . 

r. 

4 

2 

1  I  niperial . 

.  2 

1 

1 

()1  lawa . 

0 

.Standard . 

4 

1 

Montreal . 

4 

2 

o 

.Metropolitan . 

1 

n 

i 

Toronto . 

0 

.  Quebec . 

.s 

1 

7 

•  Nova  Scotia . ■; 

4 

Northern  Crown.  . 

_ 2 

O 

0 

Sterling . 

n 

T 

0 

Vancouver . .  .  . 

0 

1 

0 

I’nion . 

4 

o 

2 

Dominion  . 

1 

4 

0 

Hr.  Nor.  America 

I 

2 

1) 

Home . 

0 

1 

0 

Hamilton . 

2 

1 

1 

.Mcl.sons . 

.  5 

0 

■1 

140 

40 

109 

hping  I’si'l  on  'IIP  iii-oriiiPlioii  of  crmlp  oil  in  thp  the  oia-piit  was  1 12.7.T2  pounds  of  liuttpr.  whereas 

Dominion  Vccording  lo  Ihp  ippo.d,  ol  tho  Dp-  during  ihp  samp  ppriod  of  IOI.T-14  it  was  2.3.S..T49. 

parlnipni  of  'Pr.-ido  and  f’omniPi'.-c,  thp  total  valiip  'phg  increase  was  122.017  pounds  of  butter  or 

of  the  Iii'oduc'llon  lor  llip  ye.-ir.  at  the  average  prlre  mg  ppr  ccni.  This  goes  to  show  Ihe  Po-operativa 
orsi.7.S2  per  liarrel.  was  X400.i;i!>  movement  In  .-^askatehewan  Is  having  a  very  good 

Panada  s  oil  prodiicMon  in  IHl'2  was  24:i..t.t0  pffprt 
liarri’l'.  v  allied  at  *.'14."i.0.40.  or  an  a  vp’-.tbp  of  J 1 . 1  IS  ^  \  hrooin  factory  wii  h  a  capacit.v  of  12.000  hrootns 

tier  barrel.  The  average  iiriee  al  I’etrolia  inerea.«'d  p^r  month,  will  in  all  prohanlllty  be  erected  at  Re- 

fi'oin  ST.Oo  on  .laniiary  I  lo  gl.so  on  Dcfember  ..2.  gina  by  the  tVesiern  Broom  Poiiipany.  The  agree- 


lilt  lliis  price  has  since  been  rediieed  lo  *1.44. 


meni  has  been  drawn  up  between  the  company 


6  I  ’I'o'al  value  of  Panadinii  imports  of  petroleum  and  and  the  oily  and  has  been  recommended  for  aecep- 
0  its  prodiP'l.s  ill  1013  is  estimated  al  *I.V339.32q  as  tanee  by  the  lln.inee  committee. 

()  contiiarrd  wilh  S|  I,07S.0.i:i  in  1012.  oil  is  \  brick  piani  with  a  capacliv  of  40.on0hrick«  per 

being  evlcnsively  used  as  fuel  on  the  Paeifle  coast  day,  will  be  erected  a  I  Regina  within  the  near  future, 
(I  in  both  steamships  and  locomotives,  and  Die  wide  use  |c|,p  experiments  being  carried  out  by  Dr  Andrew, 

1)  of  Hie  gasoline  niotoi  It, as  created  a  Idg  demand  for  are  siicressfid.  Dr.  Andrews  claims  tn  have  found 

0  gasoline.  a  cheap  method  of  converting  Regina  clay  into  the 

,,  _  very  best  qiialit.v  of  hriek  and  the  sample.s  he  has 

Af^TIVE  RRIGK  CONCERNS  displayed  fully  justify  his  statement,.  R  E.  A 

ff  VyVyiTIV./rjIViTIC3.  tearh  l.s  looking  after  the  ftnaneing  of  the  company 

0  •“  and  is  receiving  excellent  support 

(1  Knnr  VViLLi.y.u,  Dvt.  .Many  thousand  bricks  per  (inlil  n(  I.e  I’as. 

0  i  (I®;;;  '¥h'e'’demanH“".',  ore?.  '  financed  by  Regina  ranitalisis  left  ■'^atur- 


0  !  out  some  2(i,0h0  brick  per  d.ay. 

I  I  The  Siiiterior  Rriek  Po.  are  inaniifaeturing  .'i.v.OOO 
;  liriek  dail  v 

•  >  I  Al  the  new  plant  of  the  Mount  MeKay  I’roduets 
0 . 1-imili-d,  great  activity  is  being  shown  in  the  etm- 


.sievenl.v-two  farmers'  co-operative  organlzatioM 
have  been  organized  in  .saskatehewan  sinre  the  b^ 
ginning  of  Ihe  year,  their  atm  being  Ihe  purehase  of 
farm  supplies  and  Ihe  marketing  of  farm  produce, 
tt  Is  expected  ihai  an  additional  twenty-eight  com- 
panles  or  more  will  be  registered  before  the  end  of 
the  year,  making  Ihe  total  number  of  orgaiilzatioiis 


;;  ;  siVuI  ilon  or'-iew  kllus.  aHhotiah  brick-making  for  Pro'lnce,  one  hmuir  ed  or  more 

Y  '  ronimrrrial  ?)urpos(»s  will  not  ho  undor  way  fur  ai  Fin#^  K«*«idenci*«. 

I  I'loapt  two  months.  !  It  is  oxpootod  that  th«'  (tenoral  M'hont"  of  town 

1  j  ^  , . - - ,  planning  to  ho  worked  out  in  R*»s?lna  hy  the  ojry  and 

t)  I  SiW  ANTONIO  LANH.  nr<ivinolal  covernmonl.  after  the  plan  prepared  hy 

Profossor  AlawKon.  will  ho  oarriod  out  as  soon  as 
A  Ii'icotiiijr  of  llie  holnfTK  of  the  iwehe-  possihlo.  ft  aims  to  beautify  tho  provimial  (foirm- 

, .  _  1 _ ,  a  ,  ment  Knmnds  surrounditiK  tho  parliament  buildings 

yea-F  l>er  oent.  llFsl  inortpape  bonds  of  (o  a  ronsiderahlo  extent,  and  link  this  up  with  ib*j 
the  8an  Antonio  I.and  &  Irrigation  Com- ' ^  gentTul.  scheme  ..f  parks  and  boulevard, 
"  .4lthnugli  Regina  has  already  seeured  a  niiinc  for 

liaiiv.  LimiW’fl.  has  been  eallerl  for  .lulv  21  i  her  town  planning  features  and  general  beauty 
.A  ,  ,  iL  ij  11  i.  *i  J  Ihe  completion  of  this  scheme  will  place  her  in  the 

in  loroiiio.  The  boTidnoiflers  will  he  a.sked  front  rank,  of  tlie  beautiful  cities  of  Panada. 

t„  ..enetion  I  lie  morlifien  t  ion  of  tlieir  riirhts  .Many  Hue  re.sideiices  ale  lieing  erected  in  Regina 
to  santlion  the  moflintalion  or  tneir  rights  during  the  present  year.  Permits  have  been  taken  out 

in  order  to  enable  the  eoiitft.any  to  defer'  within  the  past  few  days  by  (ieorge  s.  Harold. 


.  *33,890. 7fi 
.  33.924.43 
.  33,964.38 
.  34.131.19 


-  13.3.910.74 
16.866.66 
10. non.  00 
.  6.'|,000,00 
.  1  07.266.10 

*334. 843.. Ml 


To  the  Public: 


LLABlLmES. 


Xotes  of  tfie  Bank  in  Circulation  . $  1,131,31,6  oo 

Deposits  not  bearing  interest  . St, •339. 781  .  .6.-) 

Deposits  bearing  interest .  7,922,71  1.1  6 


Balances  due  other  Banks  in  Canada . 

Balances  due  Agents  in  Great  Britain  .  . 
Balances  due  Agents  in  Foreign  Countries 


To  the  Shareholdei-s: 

Capital  (Subscribed.  $2,000,0001  Bald  up  . 

Rest  . . ’. 

Dividends  unclaimed  . 

Dividend  Xo.  30  (quarterly),  being  at  the,  rate  of  7'^r 

per  annum,  payable  .June  1st,  1914 . 

Profit  and  Loss  Account,  carried  forward  . 


-  9,462.492.69 

6.8  38.01 
73,000.00 
254.400. 75 

$1  0,928,066 . 45 


..  .*1.943.998.33 
...  666.666.66 
1.925.26 


3  4.1  31  .  I  9 
107,266.  1  0 
- - —  2,7," 


!  this  condition  that  the  banks  advanoe  to  Record  of  E3xpansion. 

!  farmer,,  in  the  Ndrtliwe.st  loans  to  the  value  ^  ,j.,  following  table  gives  the  record  of 

of  oO  Tier  cent,  upon  the  gram  stored  in  iheir  j  ^  branehes  opened  and  closed  hv  month 
barns  This  plan  for  relief  vvould  neeessil-  I  ;  January  1912: 
ale  Ihe  adoplion  of  some  cheap  and  safe 

method  of  storage,  so  that  Ihe  bank's  t- 

security  vvould  be  safe.  He  did  not  think  '  !  *. 

that  lending  money  in  this  way  would  re- , .  e  oe  c  I  t  ’i 

quire  till'  issue  of  any  additional  eaiiiial.  1  5''’"’’'’®''^' .  *  _  ’! 

or  neeessitate  a  change  in  the  established  March .  -•>  •>  -4  4  (> 

'  methods  of  finance  and  the  accommodation  .  7,  J*  r" 

;  would  save  several  millions  of  dollars  a  year  May .  ol  14  I-*  qs  .iti  u 

to  the  country.  The  adoption  of  mixed  -T"  ^  :  “.  - 

:  farming  he  flid  not  eonsidivr  would  give  im-  }-!  .  -r'J  .  ; 

mediate  relief.  "The  farmer.,  are  getting  .Augiist.^ .  lu  •>  G  lo  ; 

I  into  mixed  farming."  Mr.  Kennedy  declared  .  Kepiember .  IH  _.i  .  | 

'“just  as  fast  as  they  can  afford  to  do  so  ,  Me '""'‘1 .  j 

and  just  as  fast  as  it  is  good  for  them  to  do  j  November .  -o  S  .i  , 

so.  therefore  of  neecssitv  for  vears  to  eome  ■  December .  -b  4  .-ill  II  | 

^yrowing  will  be  the  mainstay  of  the  i  .  '  4^^  298  322  8^  ! 

In  eonclusion,  Mr.  Kennedy  assured  the  The  Month's  Kecord.  I 

meeting  that  the "  Home  Bank"  h.id  beeome  :  ,  ,,  >  . 

a  household  word  in  thousands  of  western  ,  T,*’'’  following  table  is  a  recor<l "f  bran'll 

I  homes  '  '  ‘  hanks  opened  and  closed  during  .April.  ; 

I  '  .  •  A  „  t  A  j’A  i  together  with  the  name  of  the  manager 

1  Appoint, hent  of  And, to,-.  j  or  sub-man.agcr  appointed;  j 

'  The  Chairman  reported  that  in  aeoord-  Branrhe*  Opened  31.  I 

anee  with  the  provisions  of  Section  No.  .59  of  .,•’'-.*'7'-.^,  , 

-  '  ....  ;  A’lmiral.  Sask  .  .  f  ommorcc. . .1.  1.  Ira.scr. 


,  ,  ,  ,  ■  ,  ,  ,  Manager  of  the  Regina  branch  of  Ihe  Cockshutt 

p.aynient  of  bond  interest  for  two  years  PiouComitany  fnr  a  residence  to  cost  S8. '286:  b.' R- 
froin  May  1.  15)14.  or  until  Ihe  sales  of  H  Read  for  a  home  to  cost.  $30,0(6)  and  by  Dr. 
shail  cnal)le  the  payment  of  bond  Mahan  lor  a  house  to  eost  $8.000. 


interest  to  be  resumed,  vvltich  ever  is  the 
sliorlest  period.  They  will  also  Tie  asked 


MARKET  OPINION 


o  HurinK?  that  period.  K.  R,  Wood,  Waltpr  J*  llarhe  Sr  I’o.i — The  stork  market  w-ith- 

0  fJovv.  Miller  Lash  and  R.  C.  Brown  of 

j;-,.  4  ...  ..f  4U  _ _  redurtions  in  dividends  helped  the  derJine. 

.5;  ioront<i  are  nirpetors  of  th»*  fonipanj.  There  had  been  built  up  in  the  last  few  weeks  a  more 


Ithe  Rank  Aet.  notice  had  Iteen  sent  to  the  '  ^Ihl^rirne,  N.U  .  .  Provlm  ial  ’l  A  rfagnon 
shareholders  that  the  Honorable  .Alexander  j  lEdnuinstn 

>teCaIl  had  given  written  notice  of  inten-  ■  Berlin,  out.. ...  Montreal  ./.  {-.  Andcixor 
tion  to  nominate  at  the  Annual  General  ; '^  hamplain.  Quc.  rrovineialc  ,1. 

Meeting  of  the  Home  Bank  of  Canada.  Mr.  '  Charettc.  (Juc  Uochdaga  .1.  H  Mmic 


I  81.  .\vleei.  (Joe  ,  National  .  (.sub  lo  Valk’yllcid ) 

I  Si..\iilolncde'|-|!ly  I’ro\ Ini  lal  .  isul>  10  -Montreal) 
t  Sle.  Rrigide  dc 

tbervilliv  Horhclaga  .  (su)>  to  Farnham) 

8t  Charles.  (Juc  National!’.  .(siil'IoSt.  Mno 
SI  Claire,  tjiic  Hoehelaga  .1  t  Rcrulir. 

Sle  Dorolhcp. Quo. Provincial .  isiih  lo  St.  Etistachc 
St. Edouard. (Vue  Provincial .  .  (sub  to  St.  Flavlcn 
Sle.fienevleve.lJ  Hoehel.aga  .1.  .M.  Dcscres. 

St  .lean.  (Jue.  (Viiebi  e. .  ..  (sub  to  St  Romuald 
Si.  I.azari'  de 

Vaudreuil.  I’rocinvlal  isuli  to  Montreal) 

St  I.a/.are  de  (sub  10  Si  Charlc-s  d( 

RelliH'ha.se  National  .  Bflleeha*e) 

Si  I.lgiiori  (Vue  Hoehelaga  A.  Ricliard. 

SiMagloire.tVue  Provliieial  .  . 

.,(!■  ..Mari!'  (ieaui-r  Molsoii,  .  . 

SI .  Nil  lu)':i“.<Vuc  (Vu''l)ee  (sul)  to  St.  Romauld) 
St  Norbei  I .  (Vue  Provincial  . 

St.  Paul  de 


hopeful  sentiment,  and  wiihout  doul)!,  quite  an 
amount  In  eominitmen(h  had  been  taken  on  by  the 
so-called  public.  While  these  purchases  were  well 
margined,  still  under  conditions  lik»  the  present, 
such  middle-area  holders  are  liable  lo  get  diseour- 
aged  and  Diere  has  liei'ii  .some  liquidation  from  these 
sourres.  Dn  the  whole,  the  market  has  stood  tho 
various  shorksand  Idows  of  Ihe  week  remarkable 

well 

isiih  lo  Si.  Eustache)  ‘  _ 

!)'’.” M.'"Desere^s'“'''’"'  '  W'lLI.  CALI.  FOR  TEMJEKS. 

(suti  to  St  Romuald)  Koar  Wii.ium.  (im.  The  plans  for  Fort  Wit. 

'  liam  s  now  retd, try  office,  to  lye  constructed  on  th” 
!suli  to  Montreal  I  1  City  Hall  sciuure  and  facing  on  .May  strec.  have 
(sub  to  Si  Charles  do  !  received  In  the  city.  .Mr.  (’.  W.  .Iarvi«.  M  P  P. 
Belleeha'c)  !  states  that  tendei'.s  will  be  called  for  in  the  course  of 

a  week  or  two.  It  Is  fully  expeeti-il  luiilding  op'-r- 
aations  will  start  before  .august  1st  and  tic-’  bulMlng 
completed  before  the  end  of  liie  pnsont  ye.-ir. 

Tenders  arc  now  being  ealleil  for  Ihe  construction 
of  a  solifi  re-inforred  concrete  hii.sine.ss  block,  on 
Rrodie  street,  for  M»-ssr.s.  Cameron  and  Co.,  ilio 


Gold  and  Silver  Coin . *  106,1.31.18 

Dominion  Government  Xotos  .  1.307,028.50 

- - $  l,4i3,i,-,9.f,8 

Deposit  With  Dominion  Government  as  Kccurity  for  Note  Circulation .  89,600.00 

Xotes  of  other  Banks  .  1  32.498!  47 

Cheques  on  other  Banks  . . . . ■ .  343!28i!9;; 

Balance*  due  hy  other  Banks  in  Canada  .  l!726  !4o 

Balances  due  hy  Agents  In  Great  Britain  . • .  47!90l!59 

Canadian  Municipal  Securities . . .  33!931.I5 

Railwa.v  and  other  Bond.,  not  exceeding  market  value  .  . . .  295.’44S.93 

Call  and  Short  Loans  in  Canada  on  Slocks,  Debentures  and  Bonds  .  2,083.799!  16 


'  Sydney  H.  .Tones,  of  Toronto,  as  .Auditor.  j  D.-tveiuyvlIle,  Que.  Xailonal.  -' 

It  was  then  moved  Tty  the  Hon.  Alex.  !  <;reen  River. NB  . Provincial  I..  V.fiagium 
,  McCall,  and  seconded  Tty  Dr.  .1.  ,A.  Todd; — j  lEdmunsi 

■  !!'^  I  That  Mr.  Sydney  H.  .Jones  he  and  is  hereby  j  Hamilton.  Out  .  .standard  R.  K  Grain 

1  32  498  47  appointed  .Auditor  of  the  Bank,  'o  hold  ;  ^afford.  .sa"k  .  .Commerce’  H  s  '*"" ta!" 

343  -’81  9"  'office  until  the  next  Annual  (leneral  Meet-  !  Hudson  Heights. National .  H.  Bonneaii 
i’7‘>6  40  ing.  at  a  remuneration  not  to  exceed  $2,0TM).  !,  yi*'  ...  , 

I.i_n.4i)  '  Jenner.  Alta.  t  nion.  .1.  I  iilleiion 

4(.901.j9  I  Election  of  ItiroctorK.  ;  l.amc'ioe.  N.B  Provim-ial  P  E  ''loie.u 

33,931.15  rru„  Les  Cedres,  (}ue  National ..  H  ttonneau. 

■’9  6  ias  U'l  scrutineers  declared  the  following  tVaudreuil 


1  Fnlmiiusi  on  ( 
R.  K  Gran' 

!  Hamilton  1 


I’rovlncial.  .(sub  lo  Vlrtoriavllle)  eatimated  cost  will  he  In  the  neighborhood  of  *7.v.- 
701).  rhe  building  is  to  be  five  stories  in  height. 
Hoi'lieiaga  .  (sub  10  Eaprairie)  "'"It  full-sized  ha.semeni.  The  w  hole  ol  Ihe  tirst  floor 

Hoehelaga  A.  Rohitaille.  "'h  be  utilized  as  the  busine.s,  estnhiishmciit  Of 

Provinciale.  (sub  to  Valleyfleld)  Cameron  and  Co.,  and  the  other  four  stories  are  to 
Hamilt'in.  R.  F.  Hoiisen.  be  dwelling  apartments 

Molsons  E.  F  Carre  I  -  -  - - 

(  qinmerce.  .S  H  Falkner  j  Ci.T.K.  THIRD  PKKFERENC  E. 


1  Veudrciiil) 

fnion.  .1.  Fiilleiion 
Provincial  P  E  "'loieau. 
National .  .  H  Honneau. 

( Vaiidreiiil ' 

.Merchants. .  T.  4V,  ColliMtcr. 


Other  Current  Loans  and  Discounts  in  Canada  (less  rebate 

of  Interest  1  . . . . . ;..  *8,378.545 . 22 

Overdue  Debts  (estimated  loss  provided  for)  . .  39,076.53 

Mortgages  on  Real  Estate  sold  by  the  Bank  . .  87.493.77 

Real  Estate  other  than  Bank  Premises . . .  10,112.00 

Bank  Premises.  Safes  and  Office  Furniture,  at  not  more  than 

cost,  less  amount  written  off . .  .  720^472.36 

Other  Assets  not  included  in  the  foregoing  .  5,013.03 


2,083!799!  16  pPhLlpm**"  fJuly  elected  Directors  for  the  ^  London.  <Uil  .Merchants,  r.  W,  Collincr. 

- _ ' _ '  '  ensuing  v-car-  ■  (Ka.si  i.nd! 

*  4,44J.347.3^  i  Messrs.  Thomas  A.  ('rerar.  Thoma®  Lotbiniere,  Que. ,  Provincial  D.  dacob^.^ 

Flynn.  E.  G.  Gooderham,  .John  Kennedy.  '  Mawer.  Saak  Hamilton.  H  C  .Shdllngto 

;  A.  Claude  Macdonel).  K.C..  M.P..  Col.  the  !  Montreal  Royal 

'  Hon.  James  Mason,  C.  B.  MeXaught,  John  Monica"  "  'Molsons.  .  c.  Hud.son 
!  Pergse.  (Tetrcautvllle)  (.Maisonneuv 

i  At  a  subsequent  meeting  of  the  new  Mqnirca!  .  Hoehelaga  W.  a.  tjervais 

I  Board,  held  immediately  after  the  adjourn-  !  Prh^rGmVrB.crnion  c  ii  Oun-an. 

ment  of  the  Genera!  Meeting.  Colonel  the  '  Putnam,  thic, .  Royal. .  A.  T.  Lowe 

9  240  706  91  'Honorable  James  Mason  was  re-elected  ' 


I  St  I’hllipiw  de 

I  l.aiirairie  Ho('heiaK,v  .  (sub  10  Eaprairie) 

I  St,  Kemi.  Que  .  Hoehelaga  A.  Rohitaille. 

!  .,). Timolhee. Que. Provinciale  .  (sub  to  Valleyfleld) 
i  Sionylteaeh. Saak. Hamilton.  R.  F.  Hoiiaen. 
Siilton.  Que  .  ..Molson,  E.  F  Carre 

I  Toi-onio . Commerce. .  .S.  H  Falkner. 

j  I  Rloor  &  Lippincotl ) 

Toronto  Quebec..  .  F.  E.  London, 

i  (Gerrard  5t  l>ngan  — ) 

Toronto  Quebec...  W  A  Davie, 

i  ( 6  oiige  A- Grosvonori 

,  Vernon.  Ont  Hoehelaga  M.  .MeEwen. 

Braiirhea  Cioaed  -l'. 
i  Field.  H  f- .  .  Imperial.  (Stib  to  Golden  1 

Howard.  Saak  Hamilton..  .1  .1  Holmes 

I  Hull.  Que.  .  .  .  Nationalo  .  .  (sub  to  Hu'li 


(St.  CroiS' 

H  C.  .Shdllngton. 


Hud.'.on 

(.Nfaisonneuvei 


(sub  to  Hu'l( 

t  Wrightvillei 

Moose  .law  .  Saak. Dominion  ..  C.  W.  Conwav. 

(.So'jth  Hill)  i 

Xapierv  ille.  Que  National .  .'sub  to  9t  Jean'  ' 
N  Vancouver.B.C.B. N. A  ...(sub  to  North  Van-, 
' t  pper  Lonsdale -A ve. )  couveri  : 

Paynton,  Sask, .  B  N. .A . G.  R  .lohnston.  1 

Penhold.  .Alta.  .Standard  C  s,  Trueman  ' 

Perce.  Que  Nationale  ’sub  to  Grand  Riviere  I 

Kosetoan  .Saak  Quebec. .  L.  Caldecott.  1 

Rougeruont  .St..  ,sul)  lo  St.  ilya-  I 

Que . Nationale  cinthei  ^ 

St.  Clet.  Que  Hoehelaga  A.  Robitallle  1 

St  Thecle.  Que  National  isub  to  St.  Tke)  i 


-  9,240,706.91 

*13,682,054.21 


c  H  Dun-ar>. 
A.  T.  Lowe 
'Ingersofl)  ’ 
J.  H  Eakin 


'  and  \Js  Xhnmac  FN-nn  n  ot  on  I  RocJc.v  Ford, .Alta. C'om mcrce, ,  J .  H  Eakin  St.  Clet.  Que  Hoehelaga  A.  Robitallie 

I  PresifleBt,  aDd  Mr.  Thomas  Flynn  "as  re-  Ont  Roche  aga  F  M  .Amey  St  Thecl?.  Que  National  isubtoSt  Ti, 

.elected  Vice-President  of  the  Bank.  |  fit.  Agaptt,  Que.  ProvUtcial  (sub  to  Vlttoriaviliei  Woolseley.  Sask.Nor.  Crown  H.  8.  Mar^. 


t.  E.  London.  LoNbo.N. — Ciiiiimenting  in  its  finaneial 

W  A  Davie.  !  eolumns  "It  Hiti  belief  expressed  in  some 

I  quarters  that  the  third  preferentic  stock  of  - 
'•■  ■Ab-Lwen.  j  tke  Grand  Trunk  Railway  will  go  without 

'^stibtoGoideni  I  dividend  tin.®  year,  tlic  Daily  New’s  s»v3_ 

J  .1  Holme).  I  that  this  belief  is  iiascil  on  the  monthly' 

(sub  to  Hu'li  I  revenue  statements  and  the  knowledge  thafi" 

c.  w.  Conway.  prior  charges  will  be  heavier.  The  Daily 

I  Xew.s  adds  that  there  is  nothing  inspiring 
(sub  to  sc  Jean'  '  about  the  position  disclo.sed  by  the  state- 
^•r)uver(!  """  ' ®“' '  ments,  but  it  is  open  to  question  whethar 

G.  R  .lohnston.  I  the  re-y  enue  statements  are  of  any  real  value 

c  s,  Trueman  !  a*  an  index  to  the  real  position  of  the  eorc- 

L.'cai'decm't'*  !  P®dy.  Hitherto  th«  po.sition  has  been 

(sui)  to  St.  (iiya-  I  completely  changed  by  debits  and  credit.* 

elnthei  'in  the  sixth  month  of  each  half  year.  All 

iBub  to  s  *  Titei  I  ^®''^  about  the  position  is  tha* 

H. 8.  Mairtu.  |“it  is  not  hopeful.” 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  4,  1914. 


THE  SHAtiEHOLDERS’ STATE  REGULATION  OF  INSURANCE 
DIVIDENDS  COST  RATES  CREATING  AN  IMPOSSIBLE 


SELUNG  COMPANY’S 
OWN  STOCK  IS  NOT 


INSURED  LffTLEj  SITUATION,  SAYS  PRES.  KINGSLEY  “DOING  BUSINESS” 

In  Case  of  Life  Companies  the  |  Letter  From  Head  of  New  York  Life  to  Commissioner  of  World’s  Attorney-General  of  Saskatchew- 


Whole  Burden  of  Dividends  is 
Probably  Borne  by  the  Non- 
Participating  Policies  —  What 
the  Shareholder  Gives  in  Ex¬ 
change  for  His  Income. 


Insurance  Congress  at  San  Francisco  Discusses  the  Question 
Raised  by  Recent  Decision  of  Supreme  Court  What  the  Doctrine ' 
of  Absolute  State  or  Provincial  Autonomy  May  Lead  To — A I 
Lesson  for  Canadians  No  Big  National  Institution  Possible  I 
Unless  the  Control  of  Their  Operations  is  Also  in  National  Hands. 


an  Makes  a  Ruling  Which  Al¬ 
lows  Unrestricted  Sale  of  Secur¬ 
ities  in  That  Province— Case 
Raised  by  Action  to  Stop  Oil 
Stock  Sales. 


During  the  Can.idian  Life  companies  Mr.  Darwin  P.  Kingsley,  president  of  whate\  er  o\ er  insiiranee.  the  notable  thing  '  Reoi.va,  S.\sk. — Although  nounregister- 
paid  J.5S3. 715  in  dividends  to  shareholders,  the  Xew  York  Life  Insurance  ('omj)anv.  |  is  noi  that  we  ;u-e  now  having  Irouble  but  foreign  eompanies  inav  he  alloA^ed  to 
-The  capital  stock  paid  up  which  earned  addressed  the  following  inn-ortant  open  „„  Saskatchewan,  no 

these  dividends  was  $.,.400  232  letter  1o  Mr.  W.  L.  Hathaway,  ('oniinis-  ^  Xildment  to  Z  '  power  to  interfere  with  the  sale  of  stock  by 

,oiQ  ^  "‘"■I'l's  Insurance  Congr.’ss.  San  '  sliiuiion,  an  ainendnieiU  which  would  such  companies  is  ve.sted  in  the  provincial 

.1013  5.10.0,081)  interest,  so  that  only  the  Franci.sco,  ('alilornia: —  i '’learly  i>laee  ainong.st  the  enumerated  pow- .  Alberta,  oil  companies 


balance  of  $278.(>;i5  came  out  of  the  policy-  Dear  Sir,  San  Francisco  is  one  of  the 
holders’  pockets.  Hut  the  policyholders  get  necessary  cities  of  the  world,  but  that  the 
a  return  for  this.  They  have  the  protection  Panama-Paeirte  Fxposition  of  1015  is  to  be 
afforded  by  subs<Tibe(l  but  unpaid  capital  held  within  her  gales  is  attributable  in  \«  ry 


ers  of  Congivss  the  aiUhoritv  to  controP ‘^7.' ,  “  "  '  ’  ‘ 

I  insiiranee  within  the  States.  'I’erritories  and  '  •>«'**  unloading  stock  on  the 

I  possessions  of  t  h(‘ I'niled  States.  Since  the  Saskatchewan  public  since  the  flurry  of  a 
.Supreme  (  inirt  has  again  and  finally  <le- .  month  ago  cannot  therefore  be  restrained, 
clari'd  that  insurance  is  not  commerce,  the  I  rooK-  cri\eti 


State  <'an  Fix  KntcN. 


- — ..........  ,,ui  .Io^», Ml  .1.01.  ..ei  K.iies,  IS  ,.,,..ou  .O  .....  eia  reo  1  iia  I  iiisii  ra  tice  IS  iioi  com  mercc.  I  lie  ^  .  :  ,,  «  ,  f  ,u  ,  k  . 

of  over  $12.00(MK)0.  To  pay  .$278,035  per  and  its  singular  agi.aHon  has  been  renewed.  I  attofney-general  to  an  ‘  inquiry 

annum  for  fift.v  time  as  much  jiroteetion  is  "‘7  do  not  sav  that  .San  Francisco  would  '''V  'i-  ‘ Wnghi,  provincial  secretar.v  as 

not  to  my  mind  an  excessive  siiin.  „ot  have  been 'rebuilt  in  any  event,  but  the  The  agitation  has  taken  on  new  life  he-  I  transactions  'n 

Theorists  have  argued  that  once  a  life  iliITerence  between  San  Franci.sco  as  it  is  ;  cause  of  a  decision  by  i  he  Su  preme  (’ourt .  ^t^rv’^ela'e'd  ^  to°'Hir"whole‘  ouestion  of 
company  is  well  established  the  share-  ?•'<?  hraneisco  as  it  would  ha\e  been  ;  handed  down  recently,  in  which  a  statute  of  7.  r  .  ‘j  .  j.  ...oc  occasioned  nrimarilv 

..e,..  .....m  s.  . . 

Wispensed  with  in  ihe  rase  of  a  vounjr  roni-  L*'  Dinst  rerogni/.e  it.  ^  rates,  it  ran  fix  life  insurance  rates,  and  the  i  ”  Tt^rpnHs  in  nnrt  fnllows- 

holders  in  case  of  unexpected  losses.  And  continent,  and  the  means  thus  provi.leil  !  ning  and  announces  a  prinHple  which  pofnt s  he  drawn  between  ordinar.v  btisi- 

dunng  a  good  deal  of  this  time  the  share-  1  f„r  reconstructing  San  Franci.sco  were  ;  inevilabh  to  the  conclusion  that  he  price  ■  and  those  acts  which  are  outside  of 

holders  usually  get  no  dividends,  although  adequate  because  of  a  substantially  iin-jof  everv 'article  sold  ami' t he  nrh-e  of  everv  '  business  and  of  which  no  mention 

their  capital  ks  rarninp:  ini<*rost.  restricted  onrratioii  of  the  insurance  idea.  !  Kirx  '»  i  tnade  amons:  the  objects  set  out  in  the 


In  Assets,  Income,  Net  Surplus,  Business  in  Force, 
New  Business,  the 

SUK  LIFE  OF  CANADA 

is  the  leading  Life  Company  of  the  Dominion. 
Outside  of  Companies  issuing  industrial  policies,  the 
Sun  Life  of  Canada  is  doing  the  largest  life  business 
in  the  British  Empire. 

ASSETS,  FIFTY  MILLIONS 


BRITISH  COLONIAL  HRE 

INSURANCE  COIMPANY 

OFFICE:  ROYAL  BUILDING,  2  PLACE  D’ARMES,  MONTREAL 

STRONG  AS  THE  STRONGEST 

Agents  Wanted  in  Unrepresented  Districts  in  Canada 

THEODORE  MEUNIER  H.  W.  THOMPSON 

Director  and  Secretary  Manager 


EST.ABLISHED 


concerns. 

The  altornpy-general's  repl.v  in  brief 
i.s  that  selliqg  stoek  is  not  "carr.ving  on 
btisiness.”  It  reads  in  part  a.s  fidlows; 

“In  the  eases  in  which  a  judicial  deter¬ 
mination  has  been  made  of  what  constitutes 


Whnt  Shareholflers  Ciive. 


tjrht  ^ne  cn 

of  Canaba  ‘  ^0. 

ACTIVE  AGENTS  WANTED  FOR  MONTREAL  CITV 


PROVINCE  OF  QUEBEC  BRANCH 


W.  J.  CLEARY 

Provinrial  Manager 


R.  dc  GRANDPRE 

Inspector 


will  be  discussed  and  afhanci'd  during  this 


Besides,  for  I  his  $2/8,035  the  shareholders  Exposition  will  so  well  harmonize  with  its  t  1  1  •  t 

ive  a  certain  amount  of  the  best  kind  of  environment  as  insurance.  b.r  ,  .n  , 

upervision.  Their  directors  administer  the  .  indtid  it  inii.st  if  it  works 


give  a  certain  amount  of  the  best  kind  of 
supervision.  Their  directors  administer  the 
companies.  The.v  look  aftiT  $23.'{.n00.()0() 
of  assets  and  look  after  them  admirabl.v. 
They  ar<‘  prohablv  keener  in  their  trust, 
t  because  the.v  are  self-interested.  Now  self- 


Meniico  of  Kei^iilntioii. 

.\  great  fact  with  wliicli  the  coining 
YV/irbi's  Insurance  Congress  will  be  f.nccd 
indeed  the  greatest  fa<-t — is  that  insurance 


interested  administralion  of  this  character  of  all  types  Tn  thc  l  niled  States  is  .seriously  ;  fh.,r.,o 
generall.v^  results  in  good  keen  manage-  menaced  at  the  present  lime  bv  conflict ing  1  ‘  ‘ 

ment.  (  nlies  will  oppose  to  this  argtimenl  ao/j  hostile  governmental  regulations  which  '  Like  ('onfiKCiition. 

the  case  of  IheMulual  Ljfe.  To  this  I  threaten — indeed  Itave  already  begun  -to  u,,t  ii  1...  ,  i,„  s:,,r,vo™  r'  .  c  . 

reply  that  there  is  onl.\-  one  Mutual  Life  in  impair  its  usefulness  i  ,i  .  *•  ’  °  Supreme  (  onrt.  first, 

Canada.  The  exception  proves  the  rule.  \Ve  all  know  that  the  ( 'onstit  ill  ion  of  1  fhe  various  States 

The  Mutual  had  the  good  fortune  to  be  rnifed"s7a1es  Vas  ’the  '’.mtgrowth  o’f  ' 


Insurance,  therefore,  finds  itself  in  this  Such  acts  are  held  not  to  be  the  doing  ,,r 
position:  I  carrving  on  of  business. 

It  seeks  to  do  business  in  all  the  States:  "'D'or  this  reason  the  selling  of  its  sliarfs 

indeed  it  mii.st  if  it  tvorks  efficientl.v  and  b.x’  a  compan.v  to  the  public  has  been  held 

f'>  he  a  part  of  the  business  a  compan.^' 
I  he  basis  of  the  structure  must  be  broad.  |  is  organized  to  conduct,  and  hence  does  noi 
broader,  much  broader  than  any  State.  1  constitute  carrving  on  business, 
broader  than  any  half  flozen  States;  indeed  I  ••It  would  appear,  therefore,  that  the 
added  streiigtli  eoines  if  Ihe  basis  is  broader  disposition  to  the  general  public,  of  its 
tlian  an.v  nation.  j  shares  b.v  a  foreign  company  in  Saskatelie- 

Lihe  ('nnfisciition.  1  wan  could  not  bo  said  to  come  within  the 

.  .  *  fair  intention  of  the  phrase  “carrying  on 

Hut  il  IS  told  b.v  the  Supreme  Court,  first,  |  business  or  carrying  on  any  part  of  its 
that  it  can  operate  in  the  various  .St.stes  <  K,,oinacc  tr,  ’’ 


LEWIS  BUILDING,  17  ST.  JOHN  ST.,  MONTREAL 


Hut  ii  is  told  by  the  Siipromo  ('oiirt,  first,  j  business  or  earryinp  on  any  part  of  its 

at  it  can  operate  in  the  various  States  i  business  in  Saskatchewan.” 

ily  by  t heir  permission,  and  on  jmeh  terms  I  In  the  past  Mr.  Wright  has  alwa.vs 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance,  Financial  and  other  purposes. 

Correspondence  Solicited. 

McKinnon  Building,  Toronto  4  Hospital  Street,  Montreal 


FIRE  RECORDS 


The  In;u;am;'  D::p;AZnt‘Ss  l  which  s^^m  -'*7  —  '  j'’  -her  words,  to  the  - 

on  hard  ca..h  deposits  t  his  distance  almost  unbelievable.  1  n  order  TRANSPORTATION  BLDG.  .saiil,  s, c.  Marie,  nm  .  .lunc  ..-Shed  on  Govt,  dock . 

So  as  shareholders  effieient  to  vent  llieir  spleen,  some  ot  the  colonies  n-'  i  i  ■  i'  ,  ^  e  Rood.  >  —  _  Now  Town.  X.B.,  .lune  4-  store  and  dwelling  Capt.  R.  S.  Winsor . 

sorv'ice  for  their  yearly  rewards  I  think  tliat  diseriniiiuited  in  favor  of  Kuropenn  nations  I  <>  t he  rioetrine  t  hat  Slates  may  fix  insur-  .ia.„  xIa^-a  Maillardville.  B.r..  .lune  o— -nwelling.  O.  Wright.  Cartier  Street . 

they  are  reasonable  in  their  demands  on  the  <,5  against  tlieir  sister  colonies.  The  men-’*”’''*’  rates  two  .lustices  dissented  strongl.v.  I  ‘  _  ,,  ,  i.  -v  ‘  Woodpoinl,  near  Hackvillo,  N.B..  .Iiinc  7 — Dwelling  and  barn,  B.  Wood . 

policyholders.  They  are  certainl.v  more  app  />f  outside  interference  finallv  became  e\ ideiicc  that  the  jnsiirance  contract  Favornblc  Tnnn  for  tno  lear  \lrioria,  B  .June  7 — Jtay  storehouse.  Scott  &  Peden.  Telegraph  Srieet  .  . 

nolilieians.  Tor  sec  liere:  «!o  real  and  the  dangi'r  so  imminent  that  hatl  al\\a,\s  heen  considered  a  private!  Previoua.  Saskatoon,  Sask..  .tunc  s — Dwelling.  G.  H.  Thompson.  iI09  Avenue  .1 . 

The  C  anadian  Life  companies  paid  .$418.-  (ijp  colonies  were  compelled  lo  put  aside  eotiirael  and  not  impressed  with  any  public  |  ,v  .v,-  _  Lacomhe.  .\)ta.,  .tunc  n- -Russel  Block  (Watt  A  Hay,  clothing.  5trs.  Sherman,  ro 

617  taxes  in  1913.  against  the  .$278.r,35  in  some  of  their  animosities  in  order  to  get  :  necessit.y.  they  cited  the  faet  that  no  State  annual  meeting  of  the  shareholders  Monarch  poolroom) . 

dividends  to  shareholders  I  have  mentioned,  together  for  the  eomnion  defence.  The  ,  attempted  lo  exereise  sneh  au-  of  the  Transportation  Building  f'o.  Ltd.,  st.  ratharincs.  ont.,  .tune  9— Dwelling,  F.  L.  Miller,  41  Westchester  Avenue 

The  politicians,  then,  are  more  expensive  Constitution  of  the  United  States  adopted  '  thority.  The  distinguished  dissenters  over-  Mr.  R.  S.  Logan,  the  president,  reported  Blaster  Koek.  N.B..  .lune  10— Dwelling,  F.  Kearney . 

than  the  shareholders.  il,  17SS  was  the  result  of  this  moxement.  ,  looked  ihe  fact  that  the  Stateof  Wisconsin  !  ,u,,  ,u„  reanlts  for  the  full  venr  endimr  Ochre' River.  Man.,  .(line  10--()chrc  River  Trading  Company  .store . 

Grasncnc  CioverninpntK.  U  nl  that  li  mt  tilt  ptopli  of  tin  \  ariou.s  ^  * _ ^  ^  maximum  basis  for  |  4— -;i  on  iota  wca  favr/rn'Ki/,  than  f/vi*  i  *  ...  _  ..  . 


on  hard  cash  deposits.  t  his  distance  almost  unbeliev  able.  In  order 

So  as  the  shareholders  give  efficient  to  vent  their  spleen,  some  ot  the  l•oIonies 
service  for  their  yearly  rewards  I  think  that  discriminated  in  favor  of  Fiiropenn  nations 
they  are  reasonable  in  their  demands  on  the  as  against  their  sister  eolonies.  The  men- 
policyholders.  They  are  certainly  more  ace  of  outside  interference  finally  lieenme 


TRANSPORTATION  BLDG. 


reasonable  than  noliticians.  For  see  here: 
The  Canadian  Life  eonipanies  paid  .$418.- 


so  real  and  the  danger  so  imminent  that 
the  eolonies  were  compelled  to  put  aside 


Not  Roaulte  for  Past  Year  Provo  More 
Favorable  Than  for  the  Year 
Previous. 

At  the  annual  meeting  of  the  shareholders  | 


.s.nilt  Sle.  Marie,  Dnt..  .lune  4 — Shed  on  Govt,  dock . 

New  Town.  X.B.,  .tune  4-  Store  and  dwelling  Capt,  R.  S.  Winsor . 

Maillardville.  B.C..  .lune  0—  Dwelling,  G.  Wright.  Cartier  Srreet . 

Woodpoint,  near  Sarkville,  N.B..  .lune  7 — Dwelling  and  barn,  B.  Wood . 

\  lrioria,  B  .June  7 — Hay  storehouse.  Scott  &  Peden.  Telegraph  Srieet . 

Saskatoon,  Sask..  .tune  S — Dwelling.  G.  H.  Thompson.  1109  Avenue  .1 . 

Lacomhe.  .\lta.,  .lune  9  -Russel  Block  (Watt  &  Hay,  clothing.  Mrs.  Sherman,  rooming-house. 

Monarch  poolroom) .  . 


than  the  shareholders. 

Grasptns  (lovorninonts. 

Unlike  shareholders,  governments  have 


I  thority.  The  (listinguished  dissenters  over- I  Mr.  R.  S.  Logan,  the  president,  reported  Blaster  Rock.  N.B..  .lune  10— Dwelling,  F.  Kearney, 
looked  ihe  fact  that  the  Stateof  Wisconsin  !  results  for  the  full  vear  endino  '  Oehre' River.  Man.,  .tune  lO--()chrc  River  Trading  ( 

isome  years  fixed  a.  maximum  basis  for  '  .  *  e  Vi  l  ^  i  Kingston.  Ont.,  June  lO-  DwellinK,  T.  J.  Lovitl,  Ea 


risked  no  mone.v  in  life  insurance.  5Iost  of  j  spring  up  tinrler  it.  how  the  centra 


y  would  '  State  btit  incidentally  and  neces.sarily  !  the  year  previous; 

1  govern-  for  all  the  States.  Fora  life  insurance  com- |  the  year  showing  a  e 


j^Vance  has  iieneutterl  governments 
equalizing  wealth  and  providing  a  living  fw 
thousands  of  widows  and  oriihans.  wliich 
must  have  materially  redured  the  problems 
facing  all  states  in  domestic  legislation. 


such  an  admirable  svsteni. 


1788  was  the  result  of  this  movement.  ,  'onketl  the  laef  that  the  Stateof  Wisconsin  !  ,u,,  ,u„  _p*  results  for  the  full  vear  endinc  '  Oehre' River.  Man.,  .tune  lO--()chrc  River  Trading  Company  .store . 

If  at  that  lime  the  people  of  the  various  ■'‘"'Be  years  ago  fi.xed  a  maximum  basis  fori  ‘  r  .  'ui  ,u  ^  Kingston,  Onl.,  .tune  10-  Dwelling,  T.  .1.  Lovitt,  Earl  Street....’ . 

colonies  had  umlerstood  how  flexible  the  1  ' premniins  of  life  insurance,  not  only  for  !  -'P’’"  were  more  tavoranie  than  tor  j„h„  n'.B..  .lune  10-  'ri-nemcnt  hou.se.  Me.ssrs,  McConnell,  Main  Street . 

instrument  was.  how  naiionality  would State  btit  incidentally  and  neees.sarily  !  the  year  previous;  the  surplus  account  for  Simcoe,  Dni..  .lune  in -Perfection  Holler  Mills.  M.  Bank . 

ring  up  tinrlor  it.  hrtvv  the  central  govern-  f^r  all  the  States,  h  or  a  life  insurance  com-  |  the  year  showing  a  credit  balr.nee  of  $15,121,  Veninor,  ()ni.,  .lime  11 — Campbells  Cheescho.x  factory . 

ent  would  gradually  devclop  a  real  sov-  P<^h.'’  t"  charge  a  different  rate  in  different  1  making  the  total  surplu.s  to  date  .$24,148.  Bohraygeon,  Ont  .  .lune  ll  -Orr  s  planing  mill .  . 

eigntv  in  place  of  the  spurious  sovereignty '  'iVnitM-be  .so  iTBpraedieabl'  that  hu-rf-  1  As  niahy  of  the  leases  are  made  for  terms  of  Lindsay,  om..  .lune  14  crushed  stone  Limited,  crushing  plant . 

tl)  vv^iieh  1  liev  deludert  lliemselv  es — tliev  oess  vvould  he  impossible.  The  dissenting  three  and  five  vears.  the  eompanv's  position  .lolictte.  (^ue  ,  .lime  17— Rpsidencp,  .loliette College . 

)itld  not  have  adoptf>d  it.  i -Instlees  overlooked  this  precedent  because  it  |  ig  pot  suhject'to  very  radical  e'hanges  one  Elmira,  oni.  .lune  is- Hendrick  Bro.s.  slaughterhouse . 

....  .  i  has  not  since  happened  that  any  other  State  j  wav  or  the  other.  '  Riverdale,  N.s  .  .lunp  is— Velnot  s  iumher  yard.  Sparks . 

'•  .-sin.r?  Not  Novcreiftn.  i  has  been  moved  to  do  a  similar  thing,  and  no  i  the  company  entered  upon  its  new  fiscal  Sussex,  N.B..  .tune  is--Wm,  G.  W.  Fowler,  race-horses.  Ins.  14,000 . 

The  notion  that  the  colonies  were  sever- ; '‘‘st  of  the  validity  of  the  statute  has  been  year  with  office  vacancies  representing  less  Sydney,  N.s..  June  is  store.  M.  Martlncllo,  Laurier  Street . 

v  sovereign — vvhieh  was  never  true—!'’'®”*’.  Bui,  since  the  Y5  isconsin  statute  than  6  per  cent,  of  the  available  space  and  a  Ottawa,  ont.,  .tunc  is  Bookstore.  M.  Reid.  Bank  and  Albert  streets . 

rvived  the  birth  of  the  new  nation  and  '  passed,  bfe  insurance  has  been  keenly  portion  of  this  Mr.  Logan  stated  would  be  Sclma.  Hants  County.  N.s.,  .lune  22  Dwelling.  Steve  Smith . 

s  plagued  it  ever  since.  Nationalilv  has  ®h'B  1<>  "'bat  would  happen  if  other  States  :  rented  in  the  near  future.  Montreal.  .lune  2;i  -  Dwelling,  isi  La.salle  street.  Lachine.  Lamp  exploded . 

ivvlv  hut  surelv  evolved  in  the  intervening  !  take  like  action.  Our  highest  Court  I  _  .  Burkingham.  Quo.,  .tune  2S— Dwelling.  Miss  Higginson.  A.  H.  Parker.  Insured 

ars  but  the  'old  prejudices  and  the  old  '  "B""'  says  that  all  the  States  have  authority  Revenue  Account.  Brockville.  Ont..  .lune  21— .lames  smart  .Mfg.  Co.,  woodworking  plant  and  double  dwelling. 


Yet  their  only  reply  is  to  calmly  exlrael  .■)()  Ljiv  sovereign — which  was  never  true— ! 'BnflB-  Bui  since  the  Wi.sconsin  statute  than  6  per  cent,  of  the  available  space  and  a  Ottawa,  oni  .  .Mine  is— Bookstore.  M.  Reid.  Bank  and  Albert 
per  cent,  more  from  the  comiianies  (which  I  survived  the  birth  of  the  new  nation  and  ’  passed,  bfe  insurance  has  been  keenly  j  portion  of  this  Mr.  Logan  stated  would  be  scima.  Hants  County.  N.s.,  .lune  22— Dwelling.  Steve  Smit 
means  the  publici  than  the  thareholders  |  has  plagued  it  ever  since.  Nationality  has  ;  ab'c  to  what  would  happen  if  other  States  :  rented  in  the  near  hiture.  Montreal,  .itmo  2;i  -  Dwelling,  isi  La.salle  street.  Larhine. 

who  have  risked  their  money  in  building  up  I  slovvlv  hut  surely  evolved  in  the  intervening  !  (^hBtild  take  like  action.  Our  highest  Court  I  _  .  Burkingham.  Quo.,  .ittne  2S — Dwelling.  Miss  Higginson.  A.  H. 
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Politicians  give  a  _cerlaiii  amount  in  ;  animosities  have  steadily  fought  that  do-  to  act. 


return  for  tliis  $418,617.  They  give  effect¬ 
ive  government  supervision,  for  example. 


veloimient. 

Chief  .lustice  Marshall  lind  a  clear  vision 


lo  Amend  I'onsititution. 


The  compan.v’s  statement  for  nine  months 


1  'll'  '  '  1“'"  . . .  Rev  cist  oke.  B.C.,  .lune  24  —  About  20  stores  and  dwellings.  See  news  item  . 

ending  ^pnl  30  1914  showed  a  reyenne  collegiate  institute-short  eircult. 

from  rentals  of  $lo9.073  which,  wi.h  infer-  . .  .  .  Hardware  Co..  252  st.  James 


But  this  only  aceounts  for  a  minor  part,  of  nationality  and  in  some' of  his  great  de-  !  In  these  circumstances  insurance  i.,  as  |  esf  of  $201.  brought  the  fotal  revenue  re- 


The  bulk  of  the  money  represents  collec-  oitcions  did  as  much  to  give  the  Consiitu-  certainly  meiiacod  by  the  animosities  ine- 1  ceived  to  $159,275.  Operating  e.xpenses. 

tions  by  gov  ern ment s  for  mere  need  of  the  ii„„  its  present  meaning  as  the  men  who  '  'Lably  and  always  provoked  by  the  doctrine  '  etc.,  took  .$86,708.  The  surplus  revenue 

coin,  and  the  insurance  companies  being  fashioned  it  in  that  immortal  convention  in  | Highls  as  the  commerce  of  the  I  amounted  to  $72,566.  This  surplus,  to- 
easy  marks,  are  readily  forced  to  pa.v  up.  Philadelphia.  Marsliall's  di'finition  of  1  be  1  *‘Blomes  was  before  ihe  birth  of  the  nation.  !  get  her  with  the  balance  brought  forward 

Don’t  Cost  “With  Profits”  n  Cent  relation  between  the  gencrjil  governnient  j  ‘'B’lef  must  be  had.  The  great  problem  from  August.  1913,  of  $12,849,  gave  a  total 

^  ,h,.  States  was  suhsta.itially  thi.-:  ■  before  ah  insurance  is;  i  of  $85,416  at  the  credit  of  profit  and  loss 


In  my  opinion  this  a.'-pect  put.s  the  v  er.v 


d  the  States  was  siihstaiitially  thi.-: 
“The  action  of  the  general  government 


'  enue  ic-  Insured  .  . . 

expenses,  oakfidd,  N.s.,  .lune  24 — Gen.  Laurie  homestead.  Insurance  $5,000  in  British  .American  and 

s  revenue  *2.000  in  Norwich  fnion . 

rplus,  to-  Windsor.  Ont  .  June  21  AVIndsor  Curling  Club.. loss  *10.000  insurance  ftl.SOO:  Caldwell  Sand  & 
(  forw-nrH  Gravel  Co..  S.S.OOO:  George  Marenlette.  $4,000:  1.0. 0.F,  Temple.  *2,000:  D.l'.R.,  $2,000: 

•  ,  t  t.  Alexander  Gow.  SI. .-.()();  Waller  Loveridhe.  *1.000:  bams  in  the  vicinity.  *1,200 . 

.V  e  a  total  s^-jjipppa  Palls  Ont..  .lune  24-  -Ten  stores  on  Clifton  .Avenue,  including  J,  A.  Newport,  customs 
1  and  loss  *  broker  Bradt's  grocery.  Good  Mfg.  Co.,  Savoy  Hotel  sample  rooms,  Italian  shoe  store . 


worst  of  the  l•ase  of  t he  .shareholders.  As  a  [  i),.  ap))lied  to  all  the  external  con- 


matter  of  faet.  I  don’t  believe  personally 
that  the  shareholders  cost  that  jiortion  of 
the  public  which  takes  participating  iii- 


1  cerns  of  the  nniion,  and  t»>  llioso  iiiteriinl 
concerns  which  affect  the  States  tlcn- 
crally;  while  lo  the  Slates  is  reserved  the, 


.Along  vv  ha  1  lines  shall  relief  be. soii^ghL  i  account.  Interest  charges  dispo.sed  of  this  Winnipeg  June  ‘J.V- Standard  shoe  Co.,  Cigarette  butt . 

Kncoiiraged  bv  ihe  dis.sent  m  the  Doer  :  amount  with  the  exception  of  $.32,898,  which  Winnipeg  June  25-  Poultry  house,  st.  Joseph  Orphanage,  st.  James 
Lotip  case,  many  strong  men  believe  that  |  was  brought  down.  From  thi.s  amount,  j^^art  near  Highgato.  Ont  .  June  25- Koehler  House  Lawrence  Bros,  store,  etc. 


®  '  however,  a  dividend  on  the  preferred  stock  Toronio"7une  2.v'''*Toolliouse!  24  Indian  Hoad  Crescent 


the  public  which  takes  participating  in- !  while  to  the  Slates  is  reserved  the  ,  ?'®D'Ib  taking  charge  of  insurance  when  to  February  1.  1914.  took  $8,750  and  left  a 

surance  a  single  cent .  1  have  no  figures  to  ,.ontrol  of  those  matters  which  are  complete- i involves  the  citizens  of  more  than  one  balance  of  $24,148  to  be  carried  forward. 

prove  my  contention.  Hut  I  should  not  be  h-  within  a  iiarticular  State,  which  do  not  ■’’LtIb.  the  Supreme  {'onrt  — notwithstanding  '  „  ,  « 

surprised  if  the  f’anadian  companies’  e.'x-  affpot  other  State.s.  and  with  which  it  is  'In  earlier  decisions — would  sus, tin  such  a  Balance  r»ncot. 

perience  is  that  the  profits  earned  by  their  necessar.v  to  interfere  for  the  purpose  of  statute.  In  other  words,  it  is  one  thing  for  The  company's  balance  sheet  as  at  April 

non-participating  and  annuity  business  executing  some  of  the  general  jiovvcrs  of  tht*  Court  to  pass  on  an  abstraction  and  30,  1914,  makes  the  following  showing: 

more  than  covers  the  $278. (1(H)  which  th((  government."  another  to  pass  upon  a  Federal  statute. 

shareholders  draw  in  dividends.  It  would  ,,  Two  of  the  Court  in  passing  on  an  abstrac-  assets. 


perhaps  be  wii-c  if  some  company  which 
gathers  this  experience  would  issue  some 


t  necessar.v  to  interfere  for  (he  purpose  of  statute.  In  other  words,  it  is  one  thing  for  The  company's  balance  sheet  as  at  April 
f'ciiting  some  of  (lie  general  |>ovvers  of  gB'  I'ourt  to  pass  on  an  abstraction  and  30,  1914,  makes  the  following  showing: 
vernment."  another  to  pass  upon  a  Federal  statute. 

4’  /*  K  ,  X"'B  <^'Btii’t  in  passing  on  an  abstrac-  assets. 

Stuprenie  A  ourt  .s  lArror.  '  {jp,,  (jjai  insurance  is  commerce.  It  is  !  Real  estate . .  500.000 

If  t he  Supreme  Court  had  adltt'fed  lo  t hat  |  altogether  probable  that  others  hesitated,  I  Building .  1,539,729 

etrine,  t he  conditions  which  threaten  ihc|®n<l  that  hci-i.ation  would  have  been  i  Furniture,  etc .  26.716 

Pfulness  and  efficiency  of  all  kinds  of  in-  |  resolved  in  favor  of  the  co-ordinate  branch  ,  Cash .  3‘_’3 

ranee  would  not  to-da,v  exist,  but  iin-  9*  government  if  that  (•o-ordinate  branch.  Accounts  receivable .  26,719 

•tunatel.v  in  1868  the  Court  fell  into  a  I  >u 'tlm  B.xercise  of  its  discretion,  had  declared  Ins.  premiums .  2,516 

'at  economic  error  in  declaring  tliai  in- j ’Br  r  ederal  control  of  insurance.  I  Taxes  unearned ..  .' .  130 


Harrlston.  Ont.,  June  25 — Roof  of  Harriston  Stove  Works,  stock  damaged,  fully  insured 
Bridgewater,  N.S.,  June  27 — Two  million  feet  lumber  of  Kent  Lumber  Co.,  at  Gold  River. 

■  r.unenburg  Co . 

Toronto  June  27 — ’Bailor  shop  A.  Memiek.  355  Queen  Street  West,  *800.  insured:  building 

owned  l/y  L.  Brown,  *700  insured . 

Montreal  .lune  28 — Gordon  Furniture  Co.,  wareliouse  rear  of  30  Demontigny  Street,  many 

adjaeent  sheds,  slight  damage  to  apartments  32  and  36  Demontigny . 

Montreal.  June  28.— Dwelling.  E.  Deronie,  Park  Lafontaine,  withdamage  to  242.  M.  Jodoin. 
and  244,  B.  Mahoney.  Ineendiary . 


..  , _ , .  .  . . .  ,  „  Total . 

figures  on  ihe  snl.jeet.  The  result.  lim-  rfoetrine,  t he  conditions  which  threaten  i be  |  a"<l  Iha*  he.-i,ati«)n  would  have  been  i  Furniture,  etc .  26!7T6  Previously  reported  (June) .  *1,227, 16C 

agine.  would  s.artle  even  experienced  insur-  usefulness  and  efficicnev  of  all  kinds  of  in-  1  resolved  in  favor  of  the  co-ordinate  branch  ,  Cash  .  3‘_’3  .j  505  age 

anee  men.  It  would  be  a  good  advertise-  surance  would  not  to-dav  exist,  bin  iin-  "f  government  if  that  co-ordinate  branch.  Accounts  receivable .  26.719  '  " 

ment  for  any  stock  life  company  to  be  fortunatelv  in  1868  the  Court  fell  into  a  1 '‘1“’ B'B''’''’i8e  of  its  discretion,  had  declared  Ins  premiums .  2.516  -  -  -  —  — 

able  to  say  that  .he  sharehplder.s  don't  cost  preat  economic  error  in  declaring  tliai  in- j  f«r  Federal  control  of  insurance.  1  Taxes  unearned ..  . .  130  '■  . . — 

their  participating  policyholders  a  single  surance  was  not  coinnierco.  It  reiieated  tlie  j  Hut  upon  the  whole  and  in  order  to  reach  - - —  v  m  -p  r  r  M  ik  T  r\  F  T  T 

error,  as  Courts  arc  all  prone  to  do.  fi-oin  a  conclusion  that  will  he  unequivocal,  in- I  Total .  $2,138,280  T  1\T  w  ¥  J  ^  /V/  #  JV  ¥  §  ¥  j  /r  ¥  §4  W 

One  Bi|i  Mutual  System.  time  lo  time:  but  ns  the  question  in  it  surance  opinion  rather  leans  toward  an'  iurtiitifs  x  jL  V  wU  kJ  X  V  xjL  x  ▼  MJJ  ¥\  JL  JJ4 

Rrnadlv  speakinc  therefore  Cniflrli-in  modern  relat ions,  had  never  been  fully  pre- |  effort  lo  .-ecure  an  amendment  to  the  Federal  I  liabilities.  - 

life  insurance  is  administered  for  the  henefit  rented  to  the  {’ourt.  it  vvas  hoped  vvlien  a  {•onslitiifton  which  will  specifically  put  all  |  Preferred  stock .  $‘250,000  j  n  r  p  j.  * 

nf  the  miblic  niorc  This  is  ■tccentinied  hv  fresh  case,  involving  no  o1  her  Issue,  was  prc-  surance  (lone  in  an  rnlerslate  wav  under  |  Common  stoek .  .500,000  AnSWercd  By  OUT  OWTl  InSUTOTlCe  Expext 

nrltv^  «“>''“’>•  'h*'  Court  might  as  it  has  done  the  control  of  {’ongress.  Bonds .  1.200,00  _ I _ 

Act,  which  requires  the  policyholders  in  "'®,'’-'’  Debenture  stock .  145.500  _^viU  vou  be  good  enough  to  c.xpUin  briefly  1  may  bo  valued  one  year  above  and  another  year 

nronrietarv  life  cop'i'anics  lO  be  rcnrcscnlcd  eat  her  decisions  a  nd  th  i  lai(  .  as  1 1n  in  k  1  (  si  s  ing  ll)t>  validiiv  of  the  Kansas  statute,  Reserv  e  for  int .  l.j.OOO  8  ,  •  ••■imr.rtirpd  vilue ’’  or  6cIow  par.  even  though  their  real  valucasinvest- 

nn  h/>  flii‘ec‘oi"i  P  True  'ho  11,3 i,- vhol,l  of  1  he  piihlic  clearly  fleitia nd.  1  hat  insura lice  ■  J iisi ICC  Mc Krnna  draws  a  striking  picture  Accounts  payable .  3,632  the  cwamcK  of  the  term  am  ’  raent.s  may  have  never  changed.  In  buying  bonds 

on  cbc  flliec.oi.GP.  true,  ,  he  policyhold-  .  Tl,„so  who  honed  for  that  'of  ihe  chiraeler  and  iisprnlnns.s  of  (o  ••amortized  book  value”  which  occurs  so  frequently  in  the  market,  alifeinsurancecompanymustsome- 

ers’ directors  arc  in  the  m  nor  IV.  Bui  that  r,,  *"®'  ;  Bt  tin  (naratur  ana  usetumos.s  of  hre  in-  Board  of  Dirortors.  n.  mmt  years  in  ihe  annual  statements  of  life  times  pay  more  than  par  value,  while  able  in  other 

is  rot  (he  point  The  noin.'is  that  the  Perhaps  overlooked  1  he  force  of  inci-  surance,  seeking  to  drive  home  its  great  ooarti  »•  'rn.sLrance  eom%nles'  cases  to  buy  them  at  a  di.scount.  depending  in  each 

T./.lif.fh/.l/l/.rl; -11/.  If.,...,.  /.Ml,. 3  ,.M  <l.M  I'a-  They  did  noi  properly  appreciate  the  iin|)or(ance  and  enforce  its  public  relations.  |  The  following  directors  and  officers  were  a.— Most  life  insuranee  companies,  perhaps  all.  instance  upon  the  rate  of  interest  called  for.  the  time 

l^oera  !•  nd.  .al 'hllugh  'nnX  the  ,;.>li!.v"  P*'"*’.’  -f  estahlishe.l  pra.-tiecs  ,  If  is  word  paitviing  may  or  may  not,  justify  »  elected  for  the  ensuing. vjar:  R.  .S,  Logati.  r.Pi^a^tTl^r.!;:  an'd'VSS: 

holders’  directors  arc  clo.-e  ac'qiiaintances 'of  ®''‘’  acciimula.cd  prccedi'ius.  If  insurance  •  the  doc, rinc  that  a  Stale  may  fixrates.  but  pre.«dent ;  Oodfrey  Bird,  vice-presldcn. ;  „r  scrurUies  of  any  kind  can  he  purchased  vary  con-  ning  twenty  .vears  would  oriflnarfl.v  cost  more  than 

♦lip  shsrphnlflcrs’  /lirnci/irs  hiivinp.;u  intpr  "'Bf  ui'clared  to  be  commerce,  down  would  1,  clearly  firovcs  that  if  any  power  is  to  fix  ,  H.  W.  Beaqclerk.  John  Pullen,  J.  N.  {ireen-  siandv  according  to  prevailing  financial  conditions,  par.  say,  for  e.xampic.  *l.()50.  .\h  the  bond  will  be 

rs  in  [hil  world  are  g.i  .he  vvh.fi,.  fabri,- ,)f  Slate  snpervKi.^^^  must  Wth,-  Federal  shields.  X.(’..  J,  Craddock  Simpson  Perciv^-  ThisK^u^^^^^ 

that  the  effec,  or  ihe  whole  is  to  secure  an  ,wwvV> 'dm’  *'7  gOOO.OOO  power  and  not  the  power  of  the  .separate  j  al  Molson,  directors;  E,  A.  Mumford,  fi^anciaVstringenr?  the  best  mortgages  !  proper  to  charge  the  whole  of  that  loss  in  the  first 

pvpn  haloiicp  of  n/iwpr  I />  w...  1  l,..i  lif..  in  or  SlS.OOli.OfM)  .akeil  annually  by  ()o1llics  i  Stales.  Mc  says;  I  seeretar.v-treasurer.  as  well  as  lionds  of  the  highest  class,  coidd  bo  sold  yc.ir.  nor  to  defer  the  entry  imtil  maturit.v.  .Accord- 

even  odiaiKt  oi  povyr,  to  .((  mat  me  in-  r  n,.oole  who  Ihrotieh  in-'  “’riic  elYec'.  of  insurance _ indopri  it  h«a  '  onivat  a  discount  ifai  all.  The  life  insurance  com-  ingly.  Ihe  amount  Is  'averaged  or  scientifically 

Burance  affairs  are  admini.stcred  fairlv  in  the  .  ,1'  V.  L  ..  I..  1  ,i  •  ;  i  •  1  ,  r  "'■“'®"*‘  .maoea.  it  has  ;  ,  „  - -  - : - -  nanies  hovlever  but.  securities  of  anv  kind  for  the  apportioned  throughout  the  period,  and  the  proper 

public  interes',.— Canadian  Insurance.  surance  pro.eci  hen  busim.s  .and  (heir  .  heen  said  its  fundamental  objoci  — is  to  dl.s-  ,  i  jk  «  •  j  .ioio  purpose  of  permanent  investment,  with  the  sum  is  deducted  each  year  from  the  book  value,  in 

*  _  _  Ifamilies.  Supervision  hy  fort.v-eight  sep- |  1  ribiite  1  he  loss  ov  er  a.s  w  ide  an  area  as  possi-  and  societv  rendered  bv  hre  insurance,  des-  i/iea  iVf  holding  them  until  mat  urity  for  the  sake  of  such  manner  as  to  bring  the  latter  to  exactly  par  at 

A  IIOKOSCOPK  THAT  AA'ORKFD.  ®''®'‘‘  li)i'’p’l‘'T\v'7'‘*' t!.  '’’'i  ‘  I’,'"'  '''”'‘1^  '7  ‘‘T  ®i;''B®.*l.«'’er  cribed  a’t  the  same  time  the  servicie  and  the  ^';''„“i7'’l?nd''th.i'' from  '  ri'hr‘^amoY7zed“’'’“brok^^^^^  ma“n"r^ 

PBl>1"‘al  i)()wei.  lo  annihlhue  :  the  country,  the  disnsier  to  an  individual  nature  of  every  considerable  kind  of  insiir-  all  fixed  .and  as  tut  occasion  can  arise  re- '  bond  may  be  bought  In  some  instances  at  less  than 

The  \  ancouver  Daily  Province  prints  a  by  a  single  decrei-  a  system  s‘>  eiXreuclied  |  i.s  shared  by  many,  the  disaster  to  a  eoin-  '  anee;  but  he  apparentl.v  did  not  perceiv  e  quiring"  their  sale,  it  is  immaterial  to  the  company  ;  par.  say.  $980.00.  As  it  will  be  worth  *1.000  at 

daily  horoscope.  Here  are  the  principal  ri^quired  courage  of  the  liighcs.  order.  Two  !  niunity  is  shared  by  other  communities;  that  what  he  3escribed  existed  and  was  being  "1*“' "C'®"*'*'  i’®'®*' ,  Thu^M^n ‘hY-pYp!. 

warnings  given  (HI  June  5:  -  of  ihe  Court  faced  t  be  facts  and  stood  for  t  he  ,  great  catastrophes  are  thereb^v  lessened,  and,  j  justiced  only  because  the  State  powers.  .Assets  "i\'  ' lheir*'simposcd' value^”m^  the  I  flrstycar.'norin  the'last.  It  Is  therftire apportioned. 

“In  the  morning  Mars,  Jupiter.  Saturn,  docirine  (X.Y.  Life  Ins.  Co.  \  s.  Deer  Lodge  |  it  may  be,  repaired.  In  assimilation  of  in-  '  which  the  Court  then  confirmed,  had  not  market' (|uotailons  at  the  close  of  the  year,  as  for-  In  some  manner  as  before,  throughout  the  period, 

and  Mercury  are  all  adverse;  in  the  after-  County.  Montana)  that  insurance  is  com-  surance  to  a  tax,  the  companies  have  been  j  hitherto  been  exercised.  The  Justice,  in  'ncriv  requind  by  the  New  Y(jrk  I®"',  *"*?*’'’•  wHn 

noon  and  evening  Venus  and  Neptune  are  merce;  but  the  majority  adhered  to  the  |  said  lo  be  the  mere  machinery  by  vvhieh  the  other  words,  based  his  decree  on  the  exis-  'n'JHZ  nucioMt'e 'con^antiv***and  rare1v^*"f  ever.  the”Sond  bwomes  due  and  payable.  This  method 


S268.;too 

*1.227,160 


cent. 

One  Bi|5  Alutual  System. 

Broadl.v  siteaking.  therefore,  {'anadian 


ers’  directors  arc  in  the  minoriiy.  But  that 
is  rot  (he  point.  The  jtoii',  is  tliat  llte 

f)olicyb()ldcrs  !)rc  dircctlv  rcitrc.ciiled  on  (he 
)0£rd  :.nd.  al. hough  mostly  (he  policy- 
holders’  directors  arc  clo.'-e  acquaintances  of 
the  shareholders’  directors,  business  inter- 
esis  in  this  world  are  iisuall.v  .-o  divergent 
that  the  effee,  or  the  whole  is  to  secure  an 
even  balance  of  power,  lo  see  that  life  in- 
Burance  affairs  are  admini.stcred  fairly  in  the 
public  interest.— Canadian  Insurance. 

A  IIOKOSCOPK  THAT  WORKED. 


hederal  control  of  insurance.  i  Taxes  unearned ..  . .  130 

tut  upon  ihe  whole  and  in  order  to  reach  I  - - —  v  -r  y-w  w  r  M  Tk  T  F  T  F”k  F  FI  /“’N 

onelusKtn  that  will  he  unequivocal,  in- I  Total .  $2,138,280  T  \T  Q*  f  /  ¥^  A  JX/  i  §4  t  M  ¥  I  §4  FT  ¥  §4  ^ 

anee  opinion  rather  leans  toward  an'  ii»o,i,TTir=  111  ij  ¥\xxll  1-4  ¥\  JL  JLJ 

•rt  lo  .secure  an  amendment  to  the  Federal  I  n.  bil  .  _ 

iislitution  which  will  specifically  put  all  Preferred  stock .  $250,000  .  n  r  tax 

anee  (lone  in  an  interstate  way  under  |  Common  stoek .  .500,000  AtISWCTCu  By  OUT  OWTl  ITISUYCITICC  EXpCTl 

control  of  Congress.  Bonds .  1.200,00 

n  jllsiif.v  ing  t  ht  ^  '”*’1  siutionin  uphold-  Debenture  stock .  o _ win  vou  be  good  enough  to  explain  briefly]  may  be  valued  one  year  above  and  another  year 

I  l)t>  v.ilulily  of  the  Kansas  statute.  Reserve  for  int .  l.j.OOO  *'■  ,  •  •'Tmr.rtired  v.lue ’’  or  6e*9w  Par.  even  though  their  real  value  as  invest- 

,ic(>  .McKenna  draws  a  striking  picture  Accounts  payable .  3,632  * n'caning  of  the  term  amort  z  raent.s  may  have  never  changed.  In  buying  bonds 

ill/,  /‘hirneier  and  nsefiilnnaa  /,f  6..M  in  '  '  ••  amortized  book  value  "  which  occurs  so  frequcntl.v  |n  the  market,  alifeinsurancecompanymustsome- 

to  /4ri.  l  Ot  nre  in-  Board  of  Dirortors.  m  mt  vears  in  the  annual  statements  of  life  times  pay  more  than  par  value,  while  able  in  other 

anee,  seeking  to  drive  home  it,s  great]  insurance  rtvmpanlea'  cases  to  buy  them  al  a  di.scount.  depending  in  each 

xirtance  and  entorec  its  public  relations.  |  The  following  directors  and  officers  were  a  _ Most  life  insuranee  companies,  perhaps  all.  instance  upon  the  rate  of  interest  called  for.  the  time 

word  paiiriing  may  or  may  not,  justif.'V  :  elected  for  the  ensuing  .vjar:  R.  .S,  Logan.  riaL^bond  o?''»rciMV?,e“'^^ 

flofti’iiK'  thwt  A  Staio  may  fixraies.  but  president;  Oodfrey  Bird.  Mee-presidoui ;  j-ppurmp*- anv  kind  ran  ho  purchased  vary  con-  ning  twenty  years  would  ordinarily  cost  more  than 
learly  |)ro\es  ihut  if  any  power  is  (o  fix  ,  rl.  W.  Beauclerk.  John  Pullen,  J.  X.  Oreen-  stanily  areording  tf)  prevailing  financial  conditions,  par.  say.  for  e.xampJf*.  fi.o.so.  As  the  bond  will  be 
*s  in  this  eoiiiiirv,  il  must  ne  the  Federal  •  shields.  J.  Craddock  Simpson,  Perciv-  u'ue  of  real  estate  mortgages  as  well  as  of  j  worth  only  par  at  maturity,  the  transaction  will 

I  '.-i*  c  A.  1  .  ikfi  J*  A  F'  *  ^  5k »  4»  1  Iff  t  vK'rn  rtipn  I  rn-'i  ni<*l  nal  or  (’omorat  e  bonds.  In  a  i  involve  an  apparent  loss  of  $o0. 00.  1 1,  w*  ould  not  b© 

^er  and  not  the  ptjwer  of  the  separate  '  al  Alolson,  directors;  E.  A.  Mumford,  fipj(,,^f«i.eat  financialstringency  thobestmortgages,  !  proper  to  charge  the  whole  of  that  loss  in  the  first 
i(.s.  Me  SHVs:  I  secretarv-treasurer.  as  w, 'll  a.s  bonds  of  ihe  highest  class,  could  bo  sold  year,  nor  to  defer  the  entry  imtil  maturity.  .Accord- 

Thc  cffccl  of  insurance -indtwi.  it  has’  '  only  at  a  discount,  if  at  all.  The  life  insurance  com-  Ingly.  the  amoimt  is  ••averaged’;  or  scientifically 

n  s-i3  ils  fiiiKinmctifil  ohieel  is  to  /4^  '  - - - -  panies.  however,  but.  .securities  of  any  kind  for  the  apportioned  t^oughout.  the  period,  and  the  proper 

n  s<.l(l  11s  lUlKinmi  ntill  onjett  —  is  to  ai.s-  i  _  purpose  of  permanent  investment,  with  the  sum  is  deducted  each  year  from  the  book  value,  in 


i’  a  single  decree  a  sysicm  s‘>  cni rcuclicd  ]  is  shared  hy  many,  the  disaster  to  a  coin-  '  anee;  but  he  apparentl.v  dui  not  pereeite 
quired  courage  of  t lie  liighesi  order.  Two  !  munity  is  shared  by  other  communities;  '  that  what  he  3eseribe(l  existed  and  was  being 
ihe  {'ourl  faced  the  facis  and  stood  for  the  ,  great  catastrophes  art'  thereby  lessened,  and,  ]  justieed  only  because  the  Stale  powers. 
)Cirine  (N.Y.  Life  Ins.  Uo.  \  s.  Deer  Lodge  il  may  he,  repaired.  In  assimilalioii  of  in-  '  which  the  {”ourt  then  confirmed,  had  not 


profit  of  $20,00. 


what  tlicir  so-cailcd  ''market  value"  may  be  at  maturity,  there  will  be  an  apparent  profit  of  $20,00. 
anv  lime  The  oracliee  therefore  of  listing  sueh  This  gain,  however,  does  not  rightly  aecrue  in  the 
assets  K  llteir  snunosed  value  indicated  by  the  i  first  year,  nor  in  the  last.  It  is  therfore  apportioned, 
market  quotallons  at  the  close  of  the  year,  as  for-  tn  some  manner  a.s  before,  throughout  the  period, 
incriv  requin  d  l»v  Ihe  New  York  law  and  still  the  and  the  proper  amount  is  added  each  year  so  as  to 
rule  in  .some  'sl,Ttes  is  nece.ssarily  misleading,  such  bring  the  amortized  book  value  to  exactly  par  when 
figures  flueiuate  eonstantiv  and  rarely,  if  ever,  the  bond  becomes  due  and  payable.  This  method 
repre.sent  the  real  value  of  the  investment.  Where  has  now  been  enacted  by  the  insurance  law  of  New 
this  method  is  in  use,  precisely  the  same  securities  j  York. 


prises  that  involve  the  element  Ol  risk.  ,,  .  .  iminvs,  mr.  m....  .  n.-ir  Minoieiicv  seii-saiue  urciev.  11  me  e>ia[cs  11H.(I  iniiii  i  .1 

Investment  and  speculation  should  be  Forty-F.ijiht  MiLsters.  |  therefore,  'and  solvency  are  of  great  eon-  the  beginning  exereised  the  rate-making  SASK.  FIRE  LOSSES.  nf 

shunned  under  this  configfuration.  This  wa.s  a  heavy  blow  to  iiisuraiKo,  and  i  uern,  Tlu' other  objects,  direct  and  indirect  power,  in  addition  to  current  regulations  _ _  signincance  oi  inis  excessne  nre  loss.  ine 

"It  is  an  unfortunate  time  to  deal  with  served  to  empliasize  an  increasing  peril.  1  of  insurance  we  need  not  mention.  Indeed,  we  should  now  have  in  this  eouniry  no  Moose  J\w,  Sask.— The  100  delegates  ® 

bankers  and  stockbrokers.  Treasurers  and  To  he  supervised  by  torly  eight  separuie  1  il  may  be  enough  to  say.  wilhoiit  stating  great  fire  insurance  eompanies,  no  great  life  /.f  the  l^ui/vn  r.f  .bk  oa  .bf 

cashiers,  also,  are  subji'ct  to  an  ill  omen.  masters,  each  of  whom  claims  siibsianlial  j  other  eft’ects  of  insurance,  that  a  large  part  insurance  companie.s,  no  great  fidelity  or  ®l'®Bding  the  convent  PlMjAofrML iZ 

“Losses  through  misplaced  eonfidenee,  control  over  all  transactions  wherever  had,  |  of  (he  country’s  wealth,  subject  to  uncer-  surely  companies.— just  as  we  should  now  Saskatchewan  Municipalities  last  week  equi  aient  or  »-uu  goes  up  in  .^moke. 

and  wrong  judgment  are  common  when  means,  for  that  busines.s,  a  recurrence  of  the  laiiity  of  loss  through  fire,  is  proteeteci  b.v  not  be  a  nation  if  the  Confederation  had  heard  a  paper  by  Fire  Commissioner  Mc-  Hon.  Georite  Langley  Speaka. 

Jupiter  is  evill.v  dispo.sed.  There  is  an  hostilities,  the  animosides  and  the  coin- j  insurance.  This  demonstrates  the  interest  not  been  abandoned  and  the  I'nion  erealod.  Lean  on  fires  in  the  province  and  the 

augury  of  mone.v  troubles  in  high  places,  mercial  impotence  which  menaced  the  col-  |  of  the  ))ublie  in  i(  and  we  need  not  dispute  Where  the  exereise  of  a  named  authorit.v  methods  of  preventing  them.  In  the  course  Hon.  George  Langley  spoke  on  the  rela- 

Revelations  concerning  big  financial  schemes  onies  prior  lo  the  adoption  of  die  Consdiu-  :  widi  the  economists  that  this  is  the  result  will  certainly  diminish,  if  not  substantially  of  his  address  he  said:  tion  of  the  cities  to  the  country  and  urged 

will  be  made  before ^the  autumn.’’^  lion.  ]  of  tlie  “substitution  of  certain  for  uncertain  destroy,  the  matter  on  which  it  operates,  "Saskatchewan  statistics  are  not  avail-  that  urban  populations  should  bring  their 

{^haplin,  Milne,  {irenfell  and  C().  closed  Under  such  conditions  it  is  rather  remark-  loss"  or  the  diffusion  of  positive  loss  over  a  ]  either  the  thing  to  be  so  governed  is  not  able  for  the  full  year  of  1913,  but  for  the  influence  to  bear  in  the  settlement  of  un- 

their  doors  on  June  6  and  .the  Canadian  able  that  companies  were  able. -tip  to  within  |  large  group  of  persons,  as  we  have  alread.v  j  entirely  useful  or  the  authorit.v  to  be  so  nine  monlhs  from  the  creation  of  the  office  developed  farm  lands.  There  were  many 

Agenc.v;  on  June  8.  Such  a  horoscope,  in  a  a  few  years,  to  comply  with  the  conflicting  j  said  lo  be  eeriainly  one  of  its  effeels.  Wo  exereised  is  not  entirely  wholesome.  For  of  the  fire  commissioner —  from  April  to  men  in  the  eit.v  today  who  were  unemployed 

55  est-Canadian  newsitaper,  almost  in  the  requirements  of  all  these  masters  and  do  |  can  see,  therefore,  how  it  has  come  to  be  !  our  highest  Court  to  find  in  the  wide  use-  December.  1913,  624  fires  were  reported  and  if  these  men  could  be  placed  upon  farm 

“field  of  disturbance,”  is  quite  uncanny  in  business  in  all  t he  .States.  Some  seven  years  considered  a  matter  of  public  concern  lo  fulness  of  an  idea  warrant  for  the  eonfirma-  involving  a  loss  of  .$1,328,981  or,  on  the  lands  of  their  own  it  would  be  to  their  own 

Its  precision.  ago  substantially  all  the  life  companies  ]  regulate  it.  and,  governmental  insurance  has  tion  of  an  authority  which  will  destroy  that  same  rates,  approximately  832  fires  for  advantage  and  to  the  benefit  of  the  country. 

,  — — ■; - - - -  were  driven  out  of  Texas  because  of  drastic  its  advocates  ami  even  examples.  Contracts  usefulness  is  a  curious  judicial  development,  the  year,  with  a  total  loss  of  approximatel.v  A  closer  sympathy  was  necessar.v  between 

SUCCESSFUL  MORTGAGE  CO.  legislation.  Since  that  time  lire  companies  I  of  insurance,  therefore,  have  greater  public  The  majority  opinion  leaves  no  douh(  as  to  $1,770,000.  As  the  population  has  been  the  people  living  in  the  cities  and  thos  in  the 

North  of  Scotland  Canadian  Mortgage  have  had  serious  troubles  in  Missouri  and  !  consequence  than  contracts  between  indi-  the  entire  usefulness  of  insurance,  while  the  estimated  at  6.50.000.  the  per  capita  loss  country.  Mr.  Langley  expressed  himself  as 

Company’s  latest  dividend  which  became  are  now  having  great  difficulties  in  Ken- !  viduals  (o  do  or  not  to  do  a  particular  thing  strong  minority  opinion  leaves  no  doubt  as  in  this  province  would  be  about  $2.72.  In  i  being  in  favor  of  municipalities  securing 

payaole  the  first  of  the  month  is  at  the  rate  |  tuck/'.  i  who.se  (.ffect  stops  with  the  individuals.”  to  the  unwholesome  character  of  an  an-  vietv  of  these  facts  can  we  afford  to  sit  ■with  the  benefits  from  increased  property  values 

of  7}/2  per  cent,  compared  with  634  peri  5y'iih  our  highest  Court  explicitly  denying  ;  riie  distinguished  Justice,  in  this  impres- 1  thority  which  will  establish  forty-eight  folded  arms  and  (real  ihe  matter  with  brought  about  by  the  expenditure  of  public 
cent,  paid 'a  year  ago  at  this  time.  to  the  Federal  Government  any  jurisdiction  sive  description  of  the  service  to  business*  eparate  rate-making  powers.  complacent  indifference’/  It  is  hardly  neces-  money. 

c  ^  'x  '  •  ■ 


‘  "  ^  .  *  I  tlicroforc.  and  solvency  are  of  great  eon-  the  beginning  exercised  ihe  rate-making 

This  was  a  lieavy  blow  to  insuraiK  o,  and  j  cern.  The  other  objects,  direct  and  indirect  power,  in  addition  t(»  current  regulations 


SASK.  FIRE  LOSSES. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  JULY  4,  1914. 


CANADAS  BORRO  WING  IN  \ 
SIX  MONTHS  $181,913.525  \ 

Canada’s  capital  issues  in  the  London  market  in  the  first  half  of  1914  run  up  a  total  1 
of  approximately  $181,913,525.  To  this  amount  three  issues  in  .June  contributed  $35,- 
144,000.  •  ; 

In  the  six  months  the  demands  during  May  were  the  lightest,  with  a  total  call  of  i 
£2,106,550,  compared  with  the  peak  demand  occasioned  in  March,  of  £11,339,355.  I 

Province  of  Quebec  Ix>an.  i 

The  Province  of  Quebec  made  its  first  appearance  this  year  as  a  borrower  in  London.  ' 
when  subscriptions  were  invited,  on  Tuesday,  by  the  Bank  of  Montreal,  for  an  issue  of  ' 
£1,000.000,  41-^  per  cent,  registered  stock  of  the  Province  of  Quebec,  redeemable  on 
January  1,  1954.  The  offering  is  made  at  par.  The  loan  is  a  direct  charge  on  the  reven¬ 
ues  of  the  province.  The  proceeds  are  to  he  used  in  connection  with  the  Quebec  Govern¬ 
ment’s  good  roads  plan. 

As,  might  easily  have  been  expected  the  Quebec  issue  met  favor  with  the  London 
financial  press.  For  instance,  the  Financial  News  in  commending  the  loan  said:  “It  is 
choice  stuff,  with  the  credit  of  a  prosperous  province  in  the  foreground  and  resources  of 
the  thrifty  habitant  behind.’’  Four  other  provinces  have  been  borrowers  so  far  this 
year.  Saskatchewan  appeared  in  January.  Alberta  has  made  two  appeals,  in  February 
and  in  May.  British  Columbia  entered  the  market  during  March  and  XoVa  Scotia  in 
April. 

Six  Montha*  Record. 

The  record  of  Canadian  issues  since  the  first  of  the  year  to  the  end  of  June  is  as  follows. 


AGRICULTURISTS  £  TRADE  ACTIVITY  IS 
DOMESTICS  ALONE  NOTICEABLY  MORE 
WANTED  IN  CAN.  LIVEY  IN  THE  WEST 


Study  of  Hudson’s  Bay  Report 


(London  Financial  Tinea)  ^ 

From  the  report  which  has  just  been  Issued  by  the 
Hudson’s  Bay  Coinpany  It  would  appear  that  the 
general  reaction  In  Canaidlan  prosperity  has  affected  1894-.5. 


Dominion  Government  Has  Put  Demand  for  Luxuries  is  Quiet,  but 
a  “Keep  Out”  Sign  for  Artisans  Staple  Lines  Are  Becoming 
and  all  Other  Classes — Com-  Much  More  Vigorous — Prospect 

pletion  of  Railway  Building  of  Plentiful  Crop  is  Changing  the 
Brings  a  New  Situation — Sharp  j  Prevailing  Attitude — Increase  in 
Reduction  in  Immigration.  Manitoba  Wheat  Area. 


trading  part  of  its  I 


Much  More  Vigorous— Prospect  I  M?t'&  crpJ^r?ri?^"\^ 

e  T»i  1  uew  department  and  Increased  general  expenditure. 

Ot  Flentuui  Crop  is  l  .hanging  the  |  in  view  or  the  financial  difficulties  In  the  Dominion 

.  ,  .  I  last  year  and  the  consequent  check  to  both  Industrial 

PrPVailllKf  AttifllHp _ TnrrpnciP  in  and  agricultural  development,  it  Is  not  surprising  to 

ricvmiuig  AlUlUat;  intreabC  in  ,  And  a  heavy  failing  off.  not  only  in  the  trading  profits 
IVfanlinKo  WIiooW  Arno  in  Canada,  but  also  In  (he land  sales,  which  compare. 

TT  llCitl  /Vidt.  however,  with  exceptional  figures  In  the  previous 

_  !  year.  It  is.  however,  disappointing  to  find  that  the 

’  third  branch  of  the  Company's  business,  namely. 

I  From  0,ir  Own  ('nrrosnnnHonf  )  that  in  furs,  also  suffered  a  severe  setback,  the  cause 

irrom  x,,ir  xfwii  g  orrrgponclpnl. )  | 

WiNMi  Kti.  -The  business  situation  in  !  ‘h*"  'Jh'' '1'^“"'' l" 


!  in  Canada,  but  also  In  the  land  sales,  which  compare.  i9n-12 
I  however,  with  exceptional  figures  in  the  previous 
!  year.  It  is.  however,  disappointing  to  find  that  the  I  i9i2-i;i 


Profits 

Profits 

Total 

from 

from 

nf^t- 

trading 

land. 

profit. 

£ 

£ 

£ 

1894-5 . 

.57,9(8) 

2,400 

60.300 

189.5-6 . 

60.700 

.5.100 

65.8(M) 

1 896-7 . 

.55.800 

5.  too 

(^0.900 

1897-8 . 

59.900 

9,500 

69.400 

1898-9 . 

.  10.5.;«8) 

20,300 

125.600 

1899-1900 _ 

.  121.800 

29. (KH) 

15.5.001) 

1900-1 . 

40,(88) 

28, .500 

68.5(K) 

1901-2 . 

68.500 

69,700 

138.200 

1902-1 . 

.  142,000 

177.900 

310.(88) 

1 903-4 . 

98.900 

1 79, 1 00 

278.000 

1904-5 . 

.  103,000 

187.100 

290.3(K» 

1905-6 . 

.  190.200 

222,400 

412,200 

1 906-7 . 

.  197.700 

2.58,900 

4.56.600 

1907-8 . 

.  141.8(81 

160.4(8) 

102.(88) 

1908-9 . 

80.400 

155.500 

235.9(8) 

1909-10 . 

.  166.2(H) 

240.000 

406,2(8) 

1910-11 . 

.  160.000 

548.6(8) 

708.600 

1911-12 . 

196,100 

271.;«8) 

469.400 

From  Our  Own  CorrenpoiKlrnt.)  i  From  Our  Own  C'orrrsnondeni. )  I  that  in  furs,  also  suffered  a  severe  setback,  the  cause 

I  roiii  srur  s»wu  x  orresponapni. )  | 

Ottawa,  July  3. — Immigration  as  al  Winmiko  -The  business  situation  in  !  *1'*' The  decline  in 

•  •  .  11-  _ '  \v„„4 _  '  j  '  .  '  u  ■  furs  was  serious,  only  cross  and  blue  foxes  showing 

national  asset,  bringing  energy,  intelligenoe  Western  (  anada  appears  to  be  improving  |  advances  on  the  previous  years  prices,  while  in 
and  character  for  the  unbuilding  of  the  i ‘“.'‘’f.v  day.  The  weather  most  of  the  time  I  other  furs  prices  were  as  much  as  15  to  4  Oper  cent. 

.  j  :  v,i„  ibiTiwc  I  tnonlh  has  been  tin- 1 

nation  is  one  of  the  most  desirable  things  |  favorable  for  the  growing  grain  crops,  but  '  iMIficul.  Con.p-,!..n-. 


1904- 5 .  10,1.000  187.100  290.1(XI  OH  0 

1905- 6 .  190.20fl  222.400  412.200  80  0 

1906- 7.  .  .  197.700  2,58.900  456.600  85  0 

1907- 8.  .  .  .  141.800  160.400  102.000  60  0 

!  1908-9 .  80.400  1.55. .500  21.5. 9(M)  .50  0 

1909- 10 .  166.2(H)  240.000  406.2(H)  80  0 

1910- 11 .  160.000  .548.6(H)  708,600  80  0 

1911- 12 .  196, 1(K)  271.;i(H)  469.400  80  0 

p.C. 

'1912-11.  ..  .  228.100  599,900  828,200  '*•.50 

!  1911-14.  86.6(H)  297.200  181,800  40 

I  *  Bonus  ineliided  ty  .Also  ret  urn  of  i'2  per  share, 
i  T  Also  return  of  ill  per  share.  - 

I  **  .Shares,  formerly  £10.  sub-dividend  into.^il. 

!  Sales  Fell  «H.  , 

■  Sales  of  farm  lamds  were  le.ss  I  han  half  those  of  the' 

'  preceding  year,  amounting  to  26,;100  acres,  as  against 
I  .5:1,600  acres,  but  the  average  price  obtained  *as 
.1  slightly  higher  al  S2I.78.  as  compared  with  $21.06 


Company  or  Authority: 

South  Vancouver . 

Saskatchewan . 

Calgary . 

Pac  ,  Gt.  East  Ry . 

Koith  Vancouver . 

Kirkland  Lake . 

Medicine  Hat . 


January  Issues. 

Amount  Character 

.  £200.000  5'  r  common  slock . 

.......  l.OOO.Ot'.O  4  ^2%  5-year  debs . 

.  719. (iOO  5%  debentures . 

. .  1,500,000  4^2%  Ist  ni.-deb.  stock.. 

.  76.700  .5^0  stg.  loan  bonds . 

.  .">0.000  £l  shares . 

.  162,900  5%  debentures . 


Month’s  total. 


Maisonneuve . 

Guardian  Realty . 

New  Westminster . 

Algoma  Steel .  .  .  . . 

Can.  Steamships . 

Alta.  C.N.  &  W.  Ry . 

Point  Gre.v,  B.C . 

Prov.  of  Alberta . 

Atla.  C.X.  &  W.  Ry . 

Nakamuii  Asphalt  &  Oil  Co. 

Month’s  total . 


.  £3,709.200 

February  Issues. 

. £  92, .">00  5'7,  debentures .  par 

.  100,000  7^r  preferred  shares .  96 

.  18,8.000  debentures .  par 

.  .500,000  O'";,  3-year  notes .  OG'i 

.  1.300,000  Ist  ni.  deb.  stocks..  .  .  93 

.  1.3‘20.000  4 ' 2^'e  debentures . 

.  381. .500  5'*r  debentures .  !'>0 

.  8.50,000  Treasury  bills  renewed  to 

Dec . 3840^ 

.  1,320.000  4  lizCr  stock . 

.  10,000  .50,000  shares  par  value  $1  4s  4d 

. £6,062.000 

March  Issues. 


Dominion  of  Canada. .... 

Vancouver . 

.  (ronto  Power . 

vTinnipeg. .  . . 

British  Columbia.  ...... 

Tough-Oakes  (Jold  Mines. 
Dominion  Trust . 


£5.000,(MIO  4  >  2  stock . 

425.700  4  1 debentures . 

.">‘23,6.5,5  4  i  cons.  deb.  stock. . 
1.1.50.000  4  I  •2'','  debentures  ...  . 
1,. 500, 000  4  r  Government  stock 

100.000  £  shares . 

2,640,000  0%  guar.  1st  m.  invest  . 


which  will  be  regarded  as  wise  anil  prudent,  |  become.  On  every  hand  one  hears  encour- I  pari^mi  w^th^hf^voVVson%'2-^1,*but"'hc  tw^to- j  »‘3i  ^  ^  to  a. 

namely  to  restrict  as  much  as  possible  the  1  aging  remarks  regarding  the  general  activity  |  get  her  give  a  total  of  £118,800.  and  including  re-  ^ 

iiinux'of  certain  classes  to  Canada.  That  |  that  is  likely  to  follow  the  harvesting  of  'a  !  ^t'SefTsfi  eSo  o^ni'llis“sKf  !  •|o"ts''w:?,l' o^f;  £l'44.7«.r  al  ^::,mpar2d^Ph 

this  move  is  prov  ing  successful  is  indicated  ;  good  crop  this  year.  Even  with  an  average  ;  }ht,  company  s  buSnesH  whlch^TOmparcs  with  1  V'’c7nl^m7‘'‘’*rn%TTnm'’^hc”  in 

in  the  immigration  figures  announced  this  i  yield,  money  should  be  much  more  plentiful  '  £22S,.ioo  a  year  ago.  The  result,  however,  is  not  ^ 

week,  showing  a  decrease  of  .53  per  cent,  .next  fall,  especially  since  the  people  Kener- ;  j;6t^j;»had^“*Jhl«pWomdmake^ouv  since  owit^^m  j  ^ 

The  tola!  iniinipralioii  to  C  anada  during  j  ally  throughout  the  country  have  been  l  charged  against  revenue  cover  two  years  this  time.  ; 

April.  1914,  was  35,432,  as  compared  with  '  man.v  months  keeping  their  credit  purchases  ,  and  arc  in  consequence  apparently  about  £40,(HK)  | 

73.285  for  the  same  month  of  llle  previous  down  to  a  minimum,  and  after  'paying  a  ’  the'umfi'.s  Sf '■the‘t?;dln^’'d';;’parY  '  de^'c^rpmmifoVV:^^^^^^^ 

year.  Gf  the  total  arrivals  during  April,  i  good  share  of  their  obligations  from  the  last  i  merns'  the  Preference  dividend  is  paid  and  ih^^  !  »  reminder  that  the  boom  period  wa.s  areom- 

1914.  10,032  were  from  Great  Britain,  as  j  crop-money.  I  halancecarried  forward  on  this  side  is  increased  from  .  “  Hood  deal  of  extravagance,  which  win 

compared  will)  •25..566  during  April.  1913.  Thenmvement  of  merchandise  at  the  I  to  £T68..5()0.  ,  h.we  to  be^pa.d  for  sooner  oMatcr.  ^ 

There  was  a  decrease  in  the  number  of  present  time  i^s  somewhat  more  a.-tiye  ihan  I  A  Fine  Record.  ;  posUlon  is  that  after  payment  of  the 

I  arrivals  from  the  Lulled  States,  the  num-  previouslv.  .More  seasonalile  we.atlier  has  .  .i.ijf,  qj  hjc  40  ppp  cent,  dividend  on  the  :  dividemi  a  total  i)alancc  from  trade  and  land  ac- 

I  bers  being  1 1.748.  and  19.‘260  for  April  1914,  |  stimulated  sales  of  summer  goods  at  retail.  Ordinary  shares  is  contribuletl  by  the  land  sales  !  counts  together  of  i’220..5()(t  is  carried  forward,  ai 

and  191‘t  rcsnectivciv  There  were  13  6,52  :  and  loeal  jobbers  report  now  a  l.anrer  .sortintr  '  dcparlmcnt.  although  the  profits  from  this  branch  compared  with  £'28,5,500  a  year  ago,  although  no 
:  ana  l.tl.t  rtspei  1V<  l.\.  I  neri  were  10.002  «  uu  m>  a  jo.  >1  rs  rc|  ort  a  larger  •''orong  /297.'2(M).  as  against  £',599.IH)0  in  appropriations  are  made  out  of  proHts.  except  for  the 

,  arrivals  from  other  countries  during  Apill,  !  tratle  m  ilrvgoods,  loo,  wear  and  other  lines.  I  The  liberal  special  appropriations  to  sale-  fixed  addition  of  t'2,tHH)  to  the  capital  reserve. 

.  1914.  a  degrease  of  14  807  over  the eorres-  Indix'idual  orders,  howi'ver.  are  still  said  1  shopsextenslonfund.andlnextinctlonofhook  values  Should  there  l>e  no  consl(lcral)le  improvement,  in 

I  nondiiiir  ixViod  of  last  vear  when  t  he  .  to  he  eomparat  i\ el  v  small,  and  it  is  nroh-  !  «f  unsold  lands  are.  of  course,  not  repeated,  and  the  Canadian  hiisiocss  during  the  coming  vear.  there- 

ponuing  p«  non  01  lasi  .x*  ar.  w  nen  n.c  |  y  o  .  1  .  o  a  1  m,  1 ,  is  l'>y  "  paiapp,.  carried  forward  is  only  £.51,900.  as  com-  |  fore  it  seems  probable  that  a  furl  her  n'duction  in  the 

!  numlier  was  28.4.>9.  !  atlie  that  1 11,  xoliimi  ot  luisiness  is  not  (|Ult<  ^  pared  with  £156,600  brought  into  the  accounts.  1  dividend  may  have  to  l>e  made.  Iiiil  it  may  fairly  he 

;  This  is  due  not  to  an.v  lack  of  interest  in  j  as  large  as  in  t)i(>  corresponding' period  of  j  How  the.se  figures  compare  with  those  of  previous  hoped  that  in  the  trading  branches,  at  all  events, 
'('anada  or  any  arrested  development  of  the  last  two  or  three  years.  Helail  mereh- '  yt'ars '"av  l***  seen  fron  the  following  tabic:  1  better  results  will  l.c  .shown, 

j  her  resources,  liul  rather  because  the  labor  !  ant. s  throughout  the  countrx  are  placing! 

market  is  already  over  .supplied  and.  with  business  more  freely  and  unh.-.-  something!  a  \T/~\T  PTPI?  V  J  P  PCi  J  hf 'T 

I  the  ai>proaching  eomplelioti  of  two  trans- ■  nnfore.seen  hajipens  l>usitie.<s  jji  i(,e  eoming  j  /liVL/i  nLdtX  r  i  £>  FKi  L/iiV  1 

:eontinental  railways,  conditions  are  not  I  month  should  show  a  substantial  increase.  .  .  h  r  ir  '  t  i  ' 


advanced  from  £' I  (Hl.tHlO  to  £’I48,1(H)  per  annum.  Hnd 
while  no  doubt  this  Is  largely  explained  by  the  rapid 
development  of  ('anadiaii  townships,  the  figures  are 
a  fresh  reminder  that  the  boom  period  was  aceom- 

tianled  by  a  good  deal  of  extravagance,  which  will 
lave  to  be  paid  for  sooner  or  later. 

The  Future  of  Oividendn. 

The  present  position  is  that  after  payment  of  the 


better  results  will  he  shown. 


ANOTHER  VIEWPOINT 


likely  to  improve. 

Notu'o  to  Keep  Awny. 

Some  weeks  ago  the  linmigr.ation  depart- 


Liixiiriesi  Quiet. 


(The  Finaii«-ipr  and  Bullioniat.)  d_cl>itcd  i.s  in  rcspi'cl  of  two  years  instead  of  nnl.v  one. 

All  ibinffs  considered  the  shareholders  of  the  k rom  lanil  sab's,  as  we  ha\c  seen,  much  less  wax 
.'.aLn  s  iScUneH  tn  en  Obtained  than  in  tlic  previous  iwclve  months  In 


Month's  total .  £11,339,3.55 


Grand  Trunk  Ry.  of  ('an . 

Central  Raihvaj-  of  Can . 

City  of  Montreal . 

Govt,  of  Nova  .Scotia . 

City  ‘‘  Edmonton.  Alta . 

Canadian  Mortgage  C'o . 

Month's  total . . 


April  IsKiie.s. 

. £1.500.0f)fl  At c  eon.  deb.  slock. 

. .  ‘2.600.000  .5'7  1st  nitg.  bonds. 

.  1.. 500.000  4>  rcg.  stock  .  . 

.  760.000  4'.2'r  <''>ns.  stock.  . 

.  3(58,800  .5''7  debentures.  .  .  . 

.  8.000  £.5  shares . 


. £6.736.600 

Alay  iM.siies. 


'men!  acting  unoit  the  instructions  of  the  1  a  belter  movement  of  the  various  sum  mer  f^'otablc."  They  compare  dlsadvantagcously  with 
!  '  I.  ,  1  ,  ■  ,  II  >,„„„„  ninteri.>1s  ftiiilrlers’  s,i .d in...  t hoso scciircd  In  t hp  prcvlous  year,  whIch.  il  niiist  not 

I  Minister  of  the  Iiuenor,  actually  I'Cgan  in  malt  mils.  Huilder.  .  iipplies  ,ir<  niort  !  pc  forgotten,  was  an  abnormally  prosperous  one  for 

'  Great  Britain  to  advertise  th.at  intending  active  and  general  shelf  hardware  is  iti  ,  ihis  veteran  enterprise.  It  was  almost  tnevliahle  *. 

!  immieTauts  to  Canada  should  not  come  1  satisfactory  demand.  From  this  out  1  here  ihat  the  outcome  of  the  company’s  operations  in  the  ; 

I  Iiiimigi.uii.s  lo  V  rtll.tuit  Mioul  I  ...  ,1. ',,1,1  i...  i,,.;.,!-,.,-  ,..,n  f,.-  l,..-.  ..,.,  lM•rIods  covered  in  the  latest  trading  and  land  ac- 

,  unle.s.s  (hey  intend  to  take  up  or  work  upon  will  no  (toulit  be  .i  brisker  ,  all  tor  h.irvesl  ,.oi,n,s  should  compare  unfavorably  with  previous  J 

'  the  laud  or  as  domestics.  The  art  isan  class  '  tools  and  goods  tor  t  he  repair  of  agricultural  records,  in  common  with  most  other  institutions  i, eon  ouu  cii-cin  cirakoa 

are  not  wanted  at  pre.sent  though  it  is  i  machinery.  Grocery  houses  continue  Xreial‘*d7pV'JUr&'preX^  lii,.i.»8  £i6.->.894 

hoped  that  the  conditions  calling  forth  this  j  report  a  satisfactory  amount  of  trade  ni  list  i.  aen's.  .  .  4,o.5s..5si  4.041.6,54  4,091.176 

'  aflion  are  onlv  teniporarv.  Meanwhile  ntaple  lines  altliou^h  evervtliing  in  llie  !  luu,  altogether  surprising,  therefore,  that  all  brancbeK  i  It  U  very  satisfactory  to  observe  that,  while  the 

Ihc  action  delib'eratelv  taken  bv  the  gov-  mature  of  luxuries  is  rather  (piieter  than  in  of  1  he  business- fur.  land  and  stores -yielded  rniim  .  quaniity  of  farm  lands  sold  declined  Uisi  year  by  .-,0 

a<  1  on  oiiiicrrfMi.v  i.ih,ii  ,  8  i  .  ,  .  ,.,,rro«iu>ii,liii<r  «,..ivo>iv  less  satisfaclory  results  than  in  previous  years.  We  |  per  cent,  and  the  amount  winch  such  lands  realized 

ernmciit  is  proving  effective  according  to  ,  toe  la.st  lew  i  orrt  spondiiig  s<  .isons  comparative  dMails  of  the  company’s  |  s' . .  . . . .  ‘ -  - . . . . 

the  statislies.  'Fho  jjrowlh  and  develop-  .Maninaoturine:  nKiustrn*s  in  Western  profits  acd  appropriations  for  the  past  three  years: — la 

;  mont  of  the  population  is  desired  .md  those  ,  Cnn.ida  are  moderately  activi-  They  are,  .  .'?iio'7o  1”>28 '[>4  £*'86  702  '  1 

who  gr>  to  the  land  are  now  and  always  will  howex'er.  not  too  busy  lo  be  a  I*  e  to  keep  up  profit  .  ~27i2a7  484'.'750  ‘29.5!i.5i  !  v 

be  welcome,  hut  the  cities  being  .already  ,  with  their  orilers.  and  it  is  i.  ,t  likely  that  -  -  - ]  1 

:  sufficiently  congested,  and  pr.>s«mling  many  '  there  will  be  inuch  briskness  this  yearns  Total  ordis  £469,117  £7 11  084  £:j82.(),  5  j  l_ 

nrobleiiis  calline  for  iiuhlic  assistance,  re-  regards  adiiit  ions  to  iilant  s  or  1  h<‘ establish-  400  tHiii  .500.000  lotuHHi  I  c 


Town  lots .  *810.690  *6,207,021  *111,170 

Total  sales .  £112.801  £1.507.162  £144.6.58 

Receipts . £169,:i6l  £702.124  £461.196 

Surveys,  etc.  £!Mi,09(i  £117.198  £165.894 


Chicoutimi  Estates  Co . 

Province  of  .\lberta . 

Amalgamated  Land  &  Mtg.  Co . 

Vancouver  &  Dist.  Sewer.  Drain.  Loan. 
Premier  Glass  Co.  of  Canada . 


British  Can.  &  Gen.  Investment  Co.  .  . 
Month’s  total . 


£  ‘246.550  6'^r  1st  m.  gr.  15-vr.  bds 

1,000,000  4>  2'’r  10-year  delis . 

100,000  ~t  'r  $.5  pref.  share.s . 

.500.000  4  stock . 

ISO.OOO  7'’e  $.")  pref.  stoek . 

(20'  f)  bonus  com.) 
80,000  .">'7  con.  1st  deb.  slock. 


sufficiently  congested,  and  prestmling  many 
problems  calling  for  public  assistance,  re¬ 


striction  methods  as  applied  to  ordinary  'bK  "f  new  ones.  '1  ht're  is  hardly  a  dat 
labor  tire  considered  wise  and  prudent.  passes,  though,  in  which  lh(*re  is  not  some 

,  aniioimcemeut  concerning  some  coiitem- 

<  nuld  linvp  Been  Redeemed.  plated  m>w  factory  of  one  kind  or  another. 


Total  proills  .  .  . 

Pref.  ciiviricii'l . 

Orel,  (liviriciui  . 
Oapllal  r<'sorvc  . 
Salc-shops  c.vtcnsion 
fund  .  . 

Written  off  . 


iiciow  comparative  details  of  tho  company’s  |  showi'd  an  almost  c<iu:ill.v  heavy  ri’fluclion,  the 

Ions  for  t he  pa.sl  throe  years; —  |  average  price  ol)lain('d  cxtiibiicd  a  furtlicr  iniprovc- 
1911-12  1912  II  1911  14  '  mcni.  being  *27.78  per  acre,  :is  tigainsi  *21.06  In 

£’196.070  £228.124  £  86.722!  1912-11  and  *19  01  in  1911-12  Town  lot  sales, 
271,267  484.7.50  ‘295.151  I  which  wtTc  i>n  an  abnormally  heavy  scale  in  the 

- —  - -  - -  I  previous  twelve  nionibs.  were  eompiirali vcly  small 

£469,117  £711.084  £182.07.5  I  In  the  past  year  The  deerease  in  I  lie  receipts  was 
40.846  47.076  |  much  lighter  Ihan  might  have  beeti  expected  in  the 

400, (HIO  .500.000  400.0(81  I  elreumsianees.  partly  I'ceaiise  (lie  interesi  on  unpaid 

100.(88)  .  .  I  inslalmenis  and  reiils  rose  from  £7  I..■l00  to  £  I  10.200. 

i  Moreover,  althotiglt  the  reei-ipts  were  £’210.1(8) 

.100.(881  I  smaller  titan  in  19r2-i:t.  lltey  were  £9.”,. 800  larger 

1(81,(88)  I  titan  in  1911-12  I’.iyntcnls  for  sttrvcys.  taxes  and 


Trading  proflls.  it  will  be  notv  d.  amounted  to  only  |  otlicr  <■xpetlscs  of  tlic  latid  dcjtat-t  tttcnl .  it  will  be 


There  is  some  misannrohens  on  resnect-  •  he  milling  eapneitv  of  Western  (  .inad’d  is  £86. .on  in  the  past  year,  as  against  £228,100  in  se«>n.  baM*  furibcr  iittreased^  l  he  advance  was 
I',  ,  '  t'«m<  "'^api’r' "  1.  ct,..,,ii|.  inereasimr  nn,l  Unt  in  1912-11  and  £186.000  in  1011-12  The  trading  entirely  in  resptsi  ot  ttutnirtpal  and  other  (axes, 

mg  the  loan  which  1  he  government  had  It  so  s1(.i,ail\  imrtasing  and  .Mt  ilnine  Mat  m  accounts  arc  set  forth  in  a  new  form  .vhich  renders  which  rostt  front  £90.900  to  £i»8,;t(M)  Not  the 


. £2.in(),.").50 

June  Issues. 


Dominion  (iovernmeni. . 

Montreal  Central  Terminal  ('o. . 
Province  of  Quebec . 


£.">.900.000  4^r  stock  . 

1.028.800  1st  ni.  5''r  bonds 
l,O(K),000  4  'a'.c  rcg.  stock. 


'  de.'ired.  could  have  liquidated  on  Jiilv  1st .  pai’ticniur  seems  to  lie  la vored  in  1 1ns  respect 
i  It  becomes  due  really  on  July  Ist.  19,19.  .  1  .'car.  Ganiieiit  manufacturers  are 
but  on  giving  three  mouths'  notice,  it  couhl  ;  hu.sii'r  than  previously  ami  the  trend  is 

^  have  been  paid  off  in  whole  or  in  part  this  !  towards  betterment  in  practically  all  mami- 

I  year.  Tlie  government  is  not  availing  it-  fa«‘l uring  lini-s. 

I  iself  of  t his  option,  but  t he  report  publisjied  j  H  "as  esiimated  !i  f(‘w  weeks  ago  that 


particillur  seems  to  be  lavori’d  in  this  respect  comparison  with  previous  accounts  Impracticable,  least  intcrcsilng  fact  disclosed  in  the  report  is  iliat 
this  vi'ar.  (larnuMit  nianufavl  iirerf^  ar<‘  We  observe,  however,  the  fur-trade  profit  for  1912  (ho  eoiopany’s  unsohi  lands  have  ri*(*ejved  a  further 
hiisior  ib*in  \  giwI  I  b«»  irofiil  w  was  Ario.OlKI.  and  1  hat  t  he  profit  on  saleshop-  for  I  he  addit  Ion  on  lialanee.  .\t  ihe  end  of  March.  1913. 

nuMcr  than  puMoilsIv  amt  t  lo  trend  is  twelve  months  to  January  aut  last  was  they  amounted  lo  I.OM.ii.vl  aeres.  During  th« 

towaids  h('t  tertnenl  in  prR<*tieall\  ail  niantl-  '  AtoreoviT,  two  years’  London  expenses  are  debited  (  past  y4*ar  2l>.292  acres  were  sold,  hui,  on  the  other 
fai'turinnf  line's.  lo  profit  and  loss,  with  the  result  that  the  net  prA>fit  i  hand.  07.15S  acres  accrued  under  the  de(*d  of  sur- 

ll  ww  *><1  i toM t n£l  M  fA»\v  uogLw  mafha  ibnt  on  trading  is  correspondingly  diminished  Prc.ni  render,  while  0,K5r>  acres  reverted  lo  the  eompany 
It  vv.is  tslnmitca  a  tew  weeks  ago  hat  c^ptlonalb-  big  revenue  was  derived  n  under  canccllo.1  sales.  The  hci  result  was  that  at 


Month’s  total. 


X..X  X..."  , .  f. . 1  4l  in  •  al  I  1  laiiti  an  eAitepiiuiiHuy  niK  was  ut-iivt-Ai  n  i  ««.ixxx  •  x  « i.x<x4  .-xoi-.-.  •  m  i..  >  « .i,-.  in 

in  some  paptTs  that  tlie  loan  is  being  i  tlierv'  was  lia 'dly  any  increas*'  in  the  wheal  I9i2-I1.  owing  to  the  heavy  sale  of  town  lots  at  th“  |  the  end  of  MarchlaslUivm^ompioi^Miiu^vn 
"renewed”  is  not  correct  The  rmof.r.i  of- (iiTt2ai;e._aml  ii  wps  s'atu'l  i?Rr7U‘«!ar!A--t!«i£r^tl«8mt4>n  •’•aervn  in  May,  1912.  Last  year  sales  .,^y|||rr^')<2<-s. 

au.niuiooo  there  would  lie  110  increase  in  M,,.  »r..vince  i  were  of  iuuv:.Tnore  modest,  dimensions  and  t  he  cash  a 

It  IS  $.50,0iM),()0(».  ■,  tmr.)  would  m  noimrvas*  in  the  province  |  £.i4;jigg,-.  as  ^ 

-  -  -  -  !  01  .Manitoba.  I  his  week,  however,  a  against.  £627,7(8)  In  J912-I1.  It  will  seen  that  i  '  •'C  Balance  Slierl.  * 


OUR  BORROWING  ABROAD 

SPREAD  OVER  WIDE  RANGE 


HALF-YEAR’S  CLEARINGS 


nradstr4'*ct’s.  July  4.  will  say:  “(Canadian  bank  i  n  porif*«i  prc\  i()usi\ ,  i  lU*  .s(MT<Mary  oi  tiio 

4  .  ,  4.  ,  ,  i  N4)rt  iiwosf  (iroiti  J)oal4*rs’ Associatioi]  iilacos 

Icarlngs  for  the  month  of  .1-  .'v  m.ake  an  unfav or-  , increase  in  wheat  area  in  the  three 


(Economist,  I.,oiidon) 

One  of  llie  most  noticeable  feature.s  of  the 
demand  for  new  capital  on  the  London 
market  during  the  past  three  or  four  years 
has  been  the  almost  continual  stream  of' 
Canadian  issues.  The  borrowings  have  not 
been  cofifined  to  one  or  two  sections,  but 
have  spread  over  most  departments  of 
Canadian  finance,  from  Government  loans 
to  industrials  and  mines.  Hardly  a  month  i 
has  gone  by  within  recent  times  without 
the  appearance  of  a  Canadian  issue  of  some  ’ 
kind  or  other  appealing  to  the  public  for  , 
support,  and  it  may  therefore  prove  of  in-; 
terest  to  pre.sent  a  statistical  survey  of  , 
Canadian  borrowings  in  London  during  (he  , 
past  four  years.  The  figures  have  been 
compiled  from  our  records  of  capital  issues, 
and  it  should  be  again  point«>d  out  that  these 
do  not  include  loans  or  amonnls  that  are 
to  be  set  aside  to  repay  mat  tiring  loans  or 
Treasury  bills  where  a  definite  amount  of 
repayment  is  stated.  Our  first  fable  shows 
the  Canadian  borrowings  on  the  London 
market  since  the  year  191 1  under  the  various 
headings; — 

De-scriptlon  1912  1911  1914  to  dale, 

£  £  £  ' 
Oovernment.  ...  nil  5. 1.50. (8)0  9.8.50,000  ■ 

Provinces .  970.000  2.726,600  1.149. ,500  , 

Municipalities...  5,28.5.600  11,611,8(8)  .5..518.100  ' 

Railways .  29.146,600  11,411.000  14.697.6(81 

Other  purposes  .  1 1 .181  .ooo  1 1 ,199,600  i,(>i8.loo 

Totals .  46,981.200  44,119,000  17,071,100  | 

Government  Aetive  Borrower.  j 

The  Dominion  Governinent  has  recently  ! 
been  a  very  active  borrower,  for  this  year  it  I 
has  already  absorbed  nearly  £10,000,000,  j 
and  in  1913  took  over  £.5,000.000.  All  these  i 
Government  loans  have  been  is.sued  in  4  per  | 
cent  stock.  In  1897  the  Canadian  Govern-  | 
ment  borrowed  at  21'2  per  cent,  (at  91  1/^).  . 
Other  existing  loans  range  from  3  to  3?4  per  , 
cent.  According  to  the  Statistical  Abstract 
of  the  self-governing  Dominions,  the  total  | 
public  debt  of  Canada  for  the  year  ending  i 
March  31.  1913,  amounted  to  £99,331,136,  I 
■while  for  the  previous  year  i.  amounted  to  I 
£104,491,822.  The  new  money  recently  ' 
borrowed  is  mainly  for  Grand  Trunk  Pacific  i 


Railway  bonds,  while  tho  loan  just  issued  is 
for  th(>  purpose  of  compI(>ting  the  construc¬ 
tion  of  tho  oasforn  division  of  tho  National 
Transconi inontal  Railway  and  for  tho  carry¬ 
ing  out  of  public  works. 

Provinces  and  Railways. 

Like  Iho  Dominion  Govornmont.  iho 
Canadian  provinces  have  also  boon  very 
active  in  their  demands  for  capital  during  I 
the  liisi  two  y(‘ars.  Tho  Province  of  .\Il)orta  ■ 
has  issued  throe  loans  since  the  beginning; 
of  the  yi'ar  1912.  totalling  nearly  £3.0()().000,  i 
while  Saskatchewan  has  been  a  fairly  active  ' 
borrower.  Britisb  Columbia  and  .Vova  Sco¬ 
tia  have  also  been  in  the  field  for  new  capital  I 
after  a  long  lapse  of  lime..  Hailways,  too.  I 
hav«“  taken  a  rather  large  slice  of  capital  | 
from  the  London  market,  but  our  totals  are 
greatly  swollen  by  the  three  issues  made  by 
the  Canadian  Pacific  Hail  way  to  shareholders 
only  since  1911.  These  amount  lo  £35.- 
6(56,64  9.  and  are  included  in  our  191 1,  191’2, 
and  1914  Hgun's.  But  even  allowing  for 
this  figure,  the  totals  are  fairly  large. 

C'anndinn  Municipalities. 

Canadian  municipalities  also  have  of  late 
been  borrowing  on  an  tinpreeedenled  scale, 
and  in  the  past  three  and  a-half  years 
£28. .587, 409  has  been  suhserihed  by  the 
British  public  for  the  municipal  develop- 
meni  of  Canada.  We  have  more  than  once 
discussed  the  growth  of  Canada’s  municipal 
indebtedness,  and  poiii((>d  out  the  need 
for  more  information  as  to  the  exact  posi¬ 
tion  of  Canadian  municipalities.  The 
Federal  (Jov «‘rnment  exercises  no  general 
control  over  municipal  finance,  and  we  1 
have  repeatedly  urged  the  desirability  of 
putting  the  Canadian  municipalities  under  I 
safeguards  similar  to  those  which  apply  to 
towms  in  the  United  Kingdom  when  appeal¬ 
ing  for  fresh  capital.  The  subject  is  an  im¬ 
portant  one  in  view  of  the  large  amounts 
recently  issued,  and  we  show  in  the  follow¬ 
ing  table  the  borrowings  of  Canadian  mun¬ 
icipalities  since  the  beginning  of  1912  to  the 
present  time.  The  rate  of  interest  with  the 
issue  price  and  present  price  are  also  given 
for  purposes  of  comparison;— 


I  able  contras!  ni(h  tlic  month  .mmcdiaicl.v  r  (H’cdiiu;  '  provinces  at  four  pi'r  cent. 

'  and  with  .inne  of  1!I11  and  1912.  Tlic  total  for  (lie  j  - 

period  jn.st  closed  is  *(>99,179,911.  which  sum  rc-  i  M'KSTERN  <'ANAI>A  I.ANI>. 

;  decs  a  dn>p  Of  about  thrcc-tcnth.s  of  1  per  ecu,  '  j 

;from  Ma.v  la.st.  while  comparison  with  June  of  ast  Western  Canadf 

I  year  indicates  a  loss  of  4. 1  per  and  the  dcchno  ,^„nfion  Fi.iancUll  Times  s 

ifromthcl,kcmonth.nl9r2is,..apcrccnr.l>nt(hc»^j  Compaiiv's  offices 

sum  just  ,i,vci,  furn,.shcsanmorcasc«f  1,  pcrccu  the  effect  that  t 

ovi'r  .lunc,  1911.  Seven  of  sixteen  cities  return  '  i. 


the  large  appropriations  made  Iasi  year  for  reserves  ,,^,,|nsi  s.s  urily  Tlie  amonnls  invested  in  the 

and  other  p(iri>oses,  aKgregatliiK  £500.0(81.  are  not  f,„.  ,rade  and  in  sal, •shops  are  now  show  n  separately, 
repeated.  Moreover,  the  total  amount  earrh-d  and  (he  t.Ual  amount  so  emploved  on  Mav  :>lst  la’st 
mrward  isreducetl  by  £41. .500.  for  while  the  ""d  vid-  appears  to  have  been  £2,262,‘200.  as  <-ompared  with 


ed  surplus  on  trading  aeeonnt  is  raised  from  £105.-  ko.s'.mio  twelve  mo,ulTs“  bef,u-e.  'I'lie  cash 
400  li)  £168,.>(8I.  that  (>n  land  aeeounl  is  reduced  position  in  Canada  show  s  improvemenl ,  for.  w  hereas 
from  i.  1  .)h.500  to  1  l()5.40c).  ^Iip  amount  Jit  tradioK  stations  was  il21.7()(t  on 


Discussiiif;  Iho  slinnp  in  Ihe  doliotiluro  Dedinr  in  PrScPN.  '  was^  usk  otltVat 

sUx'k  of  \\esti‘rn  (  anadn  Land  <'o..  Iho  ^  sorious  dreiino  in  prires  advorsely  affmod  the  ,  shoot.  Th»*  paid-up  oapilal 

IjOndoil  riuant'ia!  I'ino'S  savs:  “Inquirios  ‘  results  obtained  in  the  fur  department.  Two  vari-  |  proxlmately  ,il  .0(M).(KML  liav 

al  Iho  r'onin«n\  ‘*8  '  eiies  of  furs  sliKhtly  ad vanoed  In  value,  but  in  four-  |  HOO  to  £2.tM)n.700,  all  of 

4  ?  vrt*-  4  4  4  4  1  IV  4  i  teon  others  there  were  deriinosranKinK  from  10  to  40  I  oourse.  due  to  the  furlluT 

ni<  ni  lo  t  h(‘  ♦  lie<*t  IJtat  tlio  JJireelors  are  pereent.  At  the  same  time,  the  store  trade  throuKli-  preference  sliares.  of  w  liii’h 


*»wv«4  4  4  i  sfr  4  4i  4  4i  lA-  a  '  t  oeu  ot  Uors  t  liero  woro  declines  ranRi  HR  f  roHi  10  t  o  40  |  4‘o  u  Tse.  due  to  the  luriiuT  issue  of  five  p 

iiM  ni  lo  T  n(‘  ♦Iie<*T  l^ial  tlio  JJireelors  are  pereent.  At  the  same  time,  the  store  trade  throuKli-  preference  sliares.  of  w  liii’h  there  an*  now 
al>oiit  lo  Issue  a  eireiilar  !)iil  il  ^as  iiu-  l  out  the  year  was  seriously  alTeeied  l>y  the  prevaJlinjc  j  many  outsiandiuK  as  at  the  end  of  May 


May  aist.  I9IJ.  the  total  of  <*ash  on  tlie  other  side 
was  tISK.otK)  at  the  date  (»f  tin*  present  halanee- 
she<*t.  Tin*  paid-up  eapital  has  inereasf»d  by  ap¬ 
proximately  ,i  l  .0(M).(KMl.  having  risen  from 
HOO  to  £2,tM)9.700,  all  of  i lu*  addition  hoinf;:.  of 
eourse.  due  to  the  furllu'r  Issue  of  five  per  cent, 
preference  sliares.  of  w  hii’h  there  an*  now  twiee  as 


,  .  I  ri  .  I  II  I  4  1 .  * . .  **  X..V. 4.1.1  .....  .1  I,,,-  ,  xrv.x  .XXX  .»x.*.  ...x-rx  xxxx.vxxxx,...  xx.xxx  vvx^  the  prevaJlinjc  uiaiiy  outsiandioK  as  at  the  end  of  May.  I0I3’ 

I  advances  ov«>r  June  ol  last  year,  while  nijie  repfiri  j  4,,  nsi'orinin  the  e(Wilenl<3  of  the  i  depre.ssion.  The  profit  from  the  fur  trade  was.  as  A<companyinK  iln*  report  are  two  large  maps,  sliow- 

lossc^s.  'I'oronto  has  a  rise  of  3.4  per  rent.,  aiui  j  1/  i  11  1  4I  4  •  have  already  noted.  £.55,000.  hut  how  this  ing  the  eompany  s  holdings  in  the  f<*rtile  belt,  (o- 

nrincinDiiv  tYoca.i«#>  f»f  ^soponhtt  inn  in  iy\  d  NJeu  I ,  IT  inn>  r>e  reeaiioU  tJiai  10  TPS-  ;  rompares  with  prevloiw  records  if  is  impossible  to  getlier  with  its  fur-trade  posts  and  stores.  Kven  a 

.  ^  ^  ^  .  Ol  ^  4  /*  .1  P*^p|  <>l  1 P  Li  no  dividend  wn.s  fort  heoiningr  on  i  tell,  owing  to  tho  fact  that  similar  information  has  casual  glanei*  at  these  striking  produetilns  should 

,  lands,  manifests  a  gain  of  21  per  con\.  On  the  share  <'ai)ila]  “)  ner  e(‘n!  i)(*r  ‘inrniin  previously  been  given.  It  Is  obvious,  however,  enabh*  iln^  shareholders  to  hirin  some  ifh*a  of  the 

'  other  hand,  Montreal  disf>!ay8  a  loss  of  .3.3  per  cetit  .  l  ^  k.  !...:  i  \  ’  i  m/i  i  tx\  i  !  1 i  fhat  for  the  deerease  of  £  1.4H».n0()  In  the  total  trad-  magnitudi*  of  i  h(^  emnpany’s  property  and  under- 

'  on/i  Wit.nirw.ir  w*  rxiourintFe  fnit  7  nnr  4'f.nt  Fnr  1  >i i*  *  . ^ ‘ UP*  U  ptiKl  lop  1.011.  J  .M  I  u IHi  1  d  1 . .  I  fng  profi ts  t he  approelably  lo wcr  prlces  obtained  I  t akiTig.  'I'he  first  map  shows  the  ar«*a  known  as  the 


,  lands,  manifests  a  gain  of  21  per  eimt.  On  the 
[other  hand.  Montreal  disf>lay8  a  loss  of  3.3  per  cetit  . 
and  Winnipeg  s  clearings  fell  7  per  rent.  For  ihe 


hut  how  this  ing  the  eompany  s  holdings  in  the  f<*rtile  belt,  (o- 
imposslble  to  !  geilier  with  its  fur-trade  posts  and  stores.  Kven  a 
information  has  |  easual  glanei*  at  these  striking  produetilns  should 


net  n  pnin  tor  i.nu.  j  .m  i  tUHi  l  i  tng  profits  the  appreciably  lower  prices  obtained  for 
At  the  tnno  I1  was  iinderslood  that  t  he  *  furs  were  largely  responsible.  The  saleshop  profits 


f<*rtile  lM*lt.  within  wliieh  the  eompany  is  entitled  lo 


,,me  n  i,  (•>  ana  o.  „.-r  eem.  .r,  m  . .  ,„|ging.  Imwever.  from  Ihe  coarse 

months  of  1912.  Kv.-ry  ei  y  exeep  OKawa  In.l.-  .,..olations  1  here  have  since  l>een 

ea(.;s  a  drop  f.om  the  Initia  half  of  last  .' ear.  ,  developments,  for.  in  svinpat  hv  Ihis  head  n. 

ICh  l<v  Kiixiinxxcu  c£x«itinix>rtt  in  tf'unaHu  huu  r<>r>4>t)  1 1  a’  ...  .  '  .  *  *  i  .  «  w  _ x _ 


impmvernont-  was  shown.  In  1912-13  there  was  a  i  aen 


In  unsorveyed  territory 


eatt's  a  drop  fioni  the  initial  half  of  last  year. 
While  business  sentiment  in  ('anada  has  rerenii.\ 
offen*d  evidence  of  bt'tterment.  trade  has  been  and 
ischaracterfzed  by  Inert  la  ;  speculation,  barring  ihai 


100  on  underwriting  account,  but  under  there  are  apf>ro.\iniat4‘l.\  .st.D.nno  acres,  which  wlil 


this  head  no  loss  appears  to  have  been  sustained  in  ultimately 


with  ihe  downward  inovemenl'of  Hie  I 

I'  .1  ,'i  i  I  advancing  from  £20.200  In  1912-11  to  £80.700  in  Ihe 


Debenlure  (piolal ion.  1  he  £1  shares  now 
stand  no  liigher  llial  7s  (id.  as  again.st  IDs 


eeriii'  lo  (lie 
ih<‘  (‘ompan\' 
'I’hen*  an'  mi 


•ornpany  The  second 
i4iwri  sites.  sion»s  and 
'  no  rew4T  than  fourteen 


noted  in  the  oil  fields  of  Alberta  has  been  eon-  ,  eommeneemeni  of  this  monlh  and 

spienous  by  ,(s  .absence,  and  as  the  result  of  slow 

eollecltons,  wholesale  traders  are  cautious  about  aecniiHs  namelv.  31st  December, 

granting  credits.  Howeve,-.  the  crop  situation  ,  he  assets,  taken  al  cost,  less  sniidrv 

appears  to  be  favorable,  and  ,n  consequence,  hopes  , ,,ilit  jes.  totalled  £  1 .969,699.  as  against  a 
of  better  developments  are  marked.  Deheniure  debt  of  £.-.9(),()99,  so  ihai,  after 

This  table  gives  the  C  anadian  figures  month  ,his  sum.  there  remained  £.569.- 

„  I,  9(H),  as  reiireseiil ing  ihe  £.599,999  of  Or- 

...i’"":., . . o  "■I  p- 

***** 

.Ian  .  .  697.728  789.824  674.184  .529,526  488.229 

Feb.  .596.817  662,766  606.171  468,084  407.858  1 

Mar  .  612,000  662.61.5  642.429  .522,477  474.210  ' 

April,  671.705  742.98,5  706,894  .546.621  489.897 

May  701.1.51  781.018  805.719  611,974  479,841 


past  year,  not  all  of  which  Increase  of  ran  !  g<*neral  stores,  while  the  numl>er  of  fur-trade  posts 

)e  attributed  fo  the  fart  that  thf*  expenditure  i  ex<‘eedM  130. 


MONTHLY  CLEARINGS 


The  Canadian  bank  clearings  for  June  showed  a  decrease  of  only  4.62  from  the  same 


share.  The  eompany  has  guarantee  lia-  !  month  of  1913.  and  seven  cities  reported  an  increa,se.  These  ineliideii  Toronto.  Ottawa. 


,  biliiies  oulstanding  iii  couneclioii  with  at  I  Quebec,  l.ondon  and  St.  John  in  the  East,  and  only  (wo,  Calgary  and  Regina,  in  the 
^  I  lejist  one  other  underluking,  but  there  ks  no  I  West ;  in  Calgary  the  oil  activity  was  the  obvious  cause,  while  in  Begina  it  was  probably  a 
^  I  reason  to  siipjiose  that  this  matter  has  mixture  of  oil  activity  and  genuine  non-speculati\c  busine:ts.  The  Winnipeg  decrease  is 
i’  caused  the  Directors  any  particular  anxiety  |  only  8.2  percent.,  but  the  extreme  depression  in  British  Columbia  is  retlected  by  decreases 
.'  of  late,  for,  tis  a  matter  of  fact,  the  under-  of  23.9  per  cent,  in  Vancouver,  28  per  cent,  in  Victoria,  63.5  per  c<‘iit.  in  New  Westminster. 


taking  in  question  made  an  issue  of  bonds  in 


Following  are  the  figures  for  June  1914  and  1913,  the  Peterborough  tdearing-house 


678  249  -17  872  48l 'sfit  I  " handed  to  the  Western  Canada  Land 

725;ii5  ;97::82 


S63.6r)4  866,191  669,822  660.339 
846.816  876.183  771.772  612,190 
830.792  836.237  698.665  574,770 


TENDERS  CALLED 


vani-ed  by  it.  The  area  so  far  disposed  of 
by  the  Western  Canada  Land  Company 


^  is  of  substantially  lower  value. 

BRITISH  TRADE  IN  MAY. 


follows  -"''’''"'"*’"*  "'i  Loxdo.v.  -  The  Hoard  of  Trade  reiurns 

Allan  Water  River  AVood  I.imil. — Tenders  to  dealings  wit  h  the  count  ry's  foreign  1  rade  for 
Wedne.sday.  .fuiy  15.  W.  H.  Hearst,  Minister  Lands  ,  Mav  did  not  acknowledge  a  iiarticnlarly 
Forests  and  Mineji.  Toronto.  I.i-itrb*  i.xr  diLir...  M.,'.. 


Cities  and  Interest 

Issue 

Price 

Year 
1912 
Amount 
at  issue 
Price 

Year 
1913 
Amount 
at  issueat 
Price 

Year 
( .o  d  ite 
Amount 
at  issue 
Price 

1914 
i'rice 
June 
ir  14 

Calgary,  A}/i% . 

.  101 >2 

£ 

399,402 

£ 

£ 

^  94 

Do  4  1'2'!7 . 

.  99 

49.3,000 

Do  .3'"f . 

.  97 

698.012 

100 

Edmonton,  4  . 

.  99  IaJ 

,392,124 

89 

Do  .")f”r . 

.  mh 

1.073.740 

,  Do  . 

.  96 

864,672 

}  99 

Do  o'^r-  ■  . 

.  98 

361,424 

Lethbridge . 

.  92 

117,852 

187,600 

88 

Maisonneuve,  4  •-2''c . 

.  102?^ 

91 

Do  . 

92.. 500 

lOO 

Medicine  Hat.  .V'c . 

.  92 

155,868 

91 

Montreal,  4  . 

1,438,.300 

Do  4  V2^r . 

1,430.600 

■  1(K) 

Do  4  H^c . 

.  98 1-2 

1,477, .500 

.. 

Do  4  '  ( £•30  paid  up) . 

1,500,000 

par 

Moose  Jaw . 

.  98 

252.350 

m 

New  Westminster,  4 Life . 

.  9834 

100,033 

Do  4  ‘  2''c . 

.  96 

246,048 

89 

Do  .5''c . 

.  9.3 

178,600 

North  Battleford,  . 

....  9.3 

97,94.5 

94 

North  Vancouver.  4  . 

....  97  4 

122,947 

87 

Do  ofc . 

....  9.3 

92.0.5.3 

Ottawa,  4  3-'2'’f . 

.  98,4 

186,576 

loi 

Point  Grev,  y', . 

.  90 

343,350 

88 

Port  Arthur,  . 

.  99 

• . 

ii  1,543 

•  • 

9 

Timber  Sale.- 
Toronto. 


-Tenders  to  .1  uly  15.  ’W.  H.  Hears!, 


Sale  of  Pine  Timber  on  MeJagaroi  Indian  Reserve.  I  (he  contraction  going  equal  lo  3.5  per  ceni. 
^  rand"'*Ms’'ati  N"lin,S,  T<!ron('’o,'“-  *"  Exports  fell  away  £1,897,999  lo  £42,951,999 


Timl>er  Sale  in  Mississaga  Forest  Reserve. — 
Tenders  to  July  6.  W.  H.  Hearst.  Toronto. 

Revetment  Wall  at  Burlington.  Ont. — Tenders  to 
July  6.  at  4  p.m.  R.  C.  Uosroehers,  Dept.  Public 
AVorks,  Ottawa. 


case  being  will)  the  corresponding  month 
last  vear. 


Montreal . 

.  .  .  8234,737.813 

.?242,7I(>.77I 

—  .$7,97.^9.58 

—3 , 3 

Toronto . 

...  18 1,904, .536 

175, 102.. 536 

-t-  6.802,000 

-1-  3.9 

Winnipeg . 

...  1(19,197,6.59 

118,961,105 

—  9.763.446 

—  8.2 

Vancouver . 

37.4()7,1()8 

49,389, ‘201 

—  11,9‘22,093 

— 23 . 9 

('algary . 

23.079,08!) 

19,-236,218 

•f  3,842,871 

-l-’JO  0 

Edmonton . . 

15,13.5,94.5 

18,8.59,991 

—  3,7-24,046 

—  19  8 

Ottawa . . 

17, .530,901 

17. .">()()  451 

4-  30,4.50 

-h  0,2 

Hamilton . ' 

13,225,4.51 

15,631,911 

—  2,406,060 

—  15.4 

Victoria . 

10.915.671 

1.5, 180,040 

—  4. ‘264, 369 

—28.0 

Quebec . . 

14,632, .544 

14,203.076 

-f  4-29,468 

-t-  3.0 

Regina . 

9,789,963 

9,572,947 

+  217,016 

-H  2.3 

ilulifax . 

8.178,882 

S,472,687 

—  293,805 

—  3.4 

Saskatoon . 

.5,110,060 

7,466,978 

—  2,3.56,918 

—31.3 

London . 

7,339,427 

7, ’284, .533 

-1-  .54, 894 

4-  0.7 

St.  John . 

6,927,076 

6,319,394 

-f-  l)l)7.<>82 

4-  9.6 

Moose  Jaw . 

4,007,61.5 

4,635,354 

—  627,739 

—  13.3 

Fort  William . 

4, 027, 7 ‘23 

4, ‘258,9.59 

—  231,-236 

—  0.4 

Brantford . 

2,.562,358 

2,659,066 

—  96,708 

—  3.6 

Brandon . 

1,985,410 

2,294, ’283 

—  308.873 

—  13  4 

Lethbridge . 

2,()13,.539 

2,-207,127 

—  193,768 

—  8.8 

New  Westminster... 

907,428 

2.488.2.")8 

—  1.. 5, 80,830 

—63  .5 

Medicine  Hat . 

2,139,936 

2,881,994 

—  742,058 

—25 . 7 

Total . 

.  .  .  $712,81.5,954 

$747,322,8S0 

— 834  .506  9’>6 

-  4  K 

Peterborough . 

'880,363 

,  Dosrorhers  Ottawa.  I nereiore,  lias  no  erieci  upon  1  lie  comiiarisoii.  ;  M^fiif-jne  Hat .  2,139,936  2,881,994  —  742,958  —’25  7 

Public  Building.  Palmerston,  Ont. — Tenders  to  i  Allowance,  however,  must  be  made  for  the  - -  - - -  .. _ _ _ _ 

''"i'Vbu"c*&g,*'Bu^^^^^^^^  ^"ThVre  wa^Tdi^Uoo^^^  b .  $747,322,889  -$:14,.596,926  -  4.6 

July  8,  at  4  p.m.  R.  C.  Desrochors,  Ottawa.  1  1  ncre  was  a  aiiiiinulion  ot  L_,l)_U,UUi)  m  p^t^0j.|yQ|.ough .  880,36.1 

Lumber  for  Sale.— Tenders  up  to  noon,  on  July  I  the  value  of  grain  and  flour  arrivals,  but  I 

Y.  Alexander  Joh"ston.  Deputy  Minister  of  Marine  !  Oiis  was  partially  offset  by  small  inerea.ses  ]  _  _  _  . .  .  _  „  _ 

Dredging  at  Kincardine.  Bruce  Mines,  Port  Hope  nw,  n  ^  rr  ^  -r  ^  r  ^  Mr  -r  t 

or  Little  Detroit.  Tenders  to  July  14.  at  4  p.m.  R  :  lals  were  over  a  million  less.  Raw  cotton  I  .  PSiVi^  M  fiT  ft  fl  A  f  D /T  A/ D  ^ 

Ottawa  ^  ^  imports  showed  a  trifling  gain  hut  there  wa.s  '  *  r  O  I  L,VJ  Kr  U 1  V  1 U  U  Ct  . 

'  «  contraction  of  nearly  half  a  million  in  wood  j  - - — - - - - - - ; - 

Heating  System.  Materials.  Eastern  Block,  and  timber  aiKi  raw  iron  imports  were  £200,-  (Hayiien,  »ton©  dr  Co.,  of  iioaton) 

Ottawa.  Ont. — Tenders  to  Monday.  July  13.  at  4  ;  ()()0  less  'The  past  week  ha^<  been  especially  severe  on  dividends,  five  large  corporations,  two  railroads  one 

p  m.,  to  R.  C.  De^rochers.  Department  of  Public  \f  iryirN/vf+c  u,.  ;  express  company,  one  manufacturtng,  and  one  merchandising  enterprise,  finding  it  necessary  to  still  further 

Works,  Ottawa.  i  imporis  intreasea  reduce  or  omit  their  distribution  to  shareholders,  thus  entailing  an  annual  loss  of  $4,781,807  upon  the 


ECONOMIC  EFFECT  OF  FOX  FARMING. 

Whatever  may  be  true  as  to  the  ultimate  sound- 


£214,000.  I  invest!^  public. 

On  tho  oxDort  side  the  total  decrease  of  i  T^e  H.  B.  Claflin  Company’s  dividends  have  not  been  oflflcially  passed,  hut  recei\ers  have  been 

£1 ,807,000  IS  more  than  accounted  for  I  ^ut^re. ‘*  **’  "*’  in  the 

by  a  lessening  of  £2,1.50,009  in  export  Comfx.vt  REnuenov  Stock  Loss  to 

manufactures.  This  latter  decrease  was  L.  .  octstaxoixo  .xhareholders 

..■»n  r-,... _ _  N.Y..  Ontario  &  Western  R.R .  2%  pas.scd  $.58,111,900  *1.162.278 


invest!^  public. 


wnaievermay  ne  true  as  to. ne  Ultimate  sound-  ^  lessening  of  £2.1.50,009  in  export 
ness  or  unsoundness  of  the  silver-black  fox  breeding  ,  „janufacturps.  This  latter  decrease  was 


movement,  it  resulted  in  the  influx  of  two  or  three 
millions  of  dollars  of  outside  capital  to  Prince 
Edward  Island  during  1911.  At  the  end  of  the  year 


there  were  110  Incorporated  fox  companies,  with  an  r.Qo'..|,.  non  non  ' 

authorized  capitalization  of  *11.760.900.  The  matenal^s  grew  o\  nearlt  il(K),909. 
spring  crop  of  young  foxes  was  poor,  the  average  per  .  r  or  t  he  nve  month.*  of  1914  imports  have 
litter  being  less  than  two  whelps  ‘This  scarcity  :  decreased  £2,813,009  to  £317,6.39,009,  but 
forced  prices  higher  than  ever,  and  the  owners  of  ;  roW  kc/i  nru'i  n  ‘laz.  nnit 

foxes  wnich  had  increase  secured  double  and  treble  £21(i>,584,0(W  are  £l*i36otOOO  o\er 

their  original  Investment,  the  corresponding  period. 

b  4 


well  distributed ;  iron  and  steel  manufactures  piusbu^ghfc-a  &  “t*  Louis” pref : m  ?o 

were  £779,099  less  and  cotton  inanufac-  Pittsburgh.  C.C.  &  St.  Ixiuis.  com .  1%  pa.ssed 

tures  diminished  £.523.909.  Exports  of  raw  9*.*^  *'"2"  ***P*'’  .  ■}!y  pas.se<l 

mat eriab  grew  by  neari v  £  1  (K),(xx).  Suflin,  ind  ‘’prre  ; : : ; ; :  passl-u 

ror  the  nve  month.*  of  1914  imports  have  h  b,  riaflin,  com .  6^  pa.ssed 

decreased  £2.813.000  to  £317.6.39.009.  but  Wells  Fargo  Express .  lo  0'-^ 


Stock  Loss  to 

Ol'TST.ANOIXO  SHAHEHOLOERS 


.1^  pa.sM'o 
4CJ,  pas.sed 
5%  paszid 
6C;,  pHssed 
6")  pa.ssed 

lliCl  In  fio- 


*58. 1 11.900 
27,478.4(8) 
17,174,(88) 
12.051.1(8) 
2,6(8).;«8t 
2.570.600 
1.829,1(81 
21.957,300 


*1.162.278 

549.568 

l.n5,’220 

482.052 

DO.OtS 

1.54.236 

2-29.746 

958.602 


ToUl  loss .  .  $4.78]  .807 

At  6  per  cent,  thla  represents  *79,700,000  capital;  rather  a  large  amount  to  become  uon-producUvs 
-Just  one  areelt* 


DOMINION 

SECURITIES 

CORPORATION 

LIMITKU 

WE  OWX  AXD  OFFER 

MUNICIPAL 

BONDS 

FOR 

INVESTMENT 

Giving:  th<*  liluhost  flass  of  Neriirlty 
tor  principal  and  attractive  interest 
yields  of 

4y8  to  6% 

E.  C.  Norsworthy,  MAr. 

CANADA  LIFE  BUILDING 

MONTREAL 


Canadian  Market  Prices. 


VANCOUVER  QUOTATIONS 


PROFESSIONAL  CARDS 


LEGAL. 


Bid 

Asked 

iio 

iis 

125% 

130 

33cts 

ii 

McGibboR,  Casgiain,  Mitchell  &  Casgrain 
Casgrain,  Milchell,  McDoygall  &  Creelman 

advocates. 

Boyal  Trust  Buildinff,  St.  James  Street;. 
MONTREAL. 

Th.  Cbase-CasRraiD,  K.C.  Victor  E.  Mitohell,  K.O. 
A.  ChasC'Casgrain,  K.C.  Errol  M.  MoDougall 
J.  Creelman  Gilbert  S.  Stairj 

Pierre  F.  Casgrain. 


To-day's  quotations  from  Vancouver 
Stock  Exchange;  received  over  the  private 
wire  of  McDougall  &  Cowan; 

Listed  Stocks. 

B.C.  Telephone  Co . 

B.C.  Telephone  Co.,  pref. . 

Burton  Saw  Works . 

Dominion  Trust  Co .  110 

Great  West  Permanent  (A). 

International  Coal  &  C. .. 

Vancouver  Development. .  . 

Vancouver  Nanaimo  Coal. . 

Unlisted  Stocks. 

B.C.  Packers,  com . 

B.C.  Packers,  pref . 

B.C.  Copper .  1 

B.C.  Permanent  Loan  A. . . 

B.C.  Trust  Co . 

Granby . 

'Northern  Crown  Bank.... 

National  Finance . 

Pacific  Coa.st  Fire . 

Pacific.  Investment . 

Pacific  Loan  Co . 

Canada  Cons'd  M.  &  S . 

S.  .\.  Scrip . 

B.C.  Life . 

Metropolitan  Building,  pref 
Metropolitan  Building . 

Itlisrellaiicoiis  Listed  Stocks. 


50 

130  Bid 


75 


18 


105 


SO 

$90 

53 


112 


MINING  STOCKS. 


Amal.  Dev . 

I  Amer.  Can.  Oil . 

B.C.  Refining  Co.  .  .  . 
Can.  North-West.  Oil. 
Can.  Pac.  Oil. 


Asked 


Quotations  of  Canadian  Mining  Stocks  j  ^ 

traded  in  on  the  Montreal  and  Toronto  • 


Bid 

.02 

.28 


Mining  Exchanges.  The  quotations  are  up 
to  Wednesday  evening: 

Asked 

Apex . 0'J^4 

Beaver . 30 

Buffalo . *1.00 

Canadian  Gold  Fields. 

Chambers  Ferland . 18 

City  of  Cobalt. .  .  . 

Cobalt  Lake . 

Cochrane . 


.06% 

.06% 

.18 

.16 

.45 

.35 

.45 

.35 

7.30 

7'i5 

*92.00 

88.00 

C.H.CAHAN.K.C. 

EARRISTER  AND  SOLICITOR. 

IRANSrORTATION  BUILOINa 
MO.NTREAL. 


tVni.  Short.  K.C  Hon.  C.  W.  Cross.  K.U. 
S.  B.  Woods.  K.C.  O.  M.  BiRKar,  K.C. 

Jas.  T.  .1.  Collisson  J,  C.  Sherry 
S.  W.  Field 

SHORT,  CROSS,  BI6GAR,  SHERRY  &  FIELD 
SHORT,  WOODS,  BI66AR  &  COLLISSON 

ItAKKISTEKS.SOLICITOKS.NOTARIES 
MrrrliRiits  Bank  Biiiiding 
ED.MONTOX,  ALTA..  Canada. 

Calilc  ad'lross  "Srhloss.”  Codes:  A. B.C. 
."ith  ed.)  Bedford  McNeil,  Western  Vnion. 


X.  M.  Sennistoun.K.O.  J.  A.  Machray,  X.O. 
F.  J.  Sharpe  Charlea  H.  Locke 
C.  Alan  Crawley  Herbert  Dusk 
G.  F.  Del.  O’Orady 

Machray,  Sharpe,  Dennistoun,  Locke  &  Crawley 

Barrietcre,  Solicitore,  Attorneye, 


Alberta  Canadian  Oil . 

4cts 

AlbertaCoal  &  Coke . 

i 

2cts 

Nugget  Gold  Mines . 

•  .  . 

25ct  s 

Portland  Canal . 

let 

50  c  ts 

Stewart  Mining  &  Dev.  Co. 

Western  Coal  &  Coke . 

Unlisted  Stocks. 

American  Canadian  Oil . 

8% 

Amalgamated  Dev . 

*58 

let 

B.C.  Refining  Co . 

Can.  Call  Switch . 

Can.  Pac.  Oil  of  B.C . 

.5c  ts 

Can.  N.W.  Oil . 

•  .  . 

Coronation  Gold . 

5c  t  s 

Glacier  Creek . 

5 

Grand  Trunk  Lands . 

.5c  ts 

Hudson  Bay  Fire . 

$101 

Hudson  Bav  Mortgage.  .  .  . 

Acts 

Kootenay  Gold . 

Luckv  Jim  Zinc . 

5cts 

McGillivrav  Coal . 

16 

Nicola  Valley  C.  &  C . 

$15 

Rambler  Cariboo . 

Royal  Collieries . 

3c  ts 

Snow.storm . 

Standard  Lead . 

i.50 

2 

Stewart  Land . 

Red  Cliff  Min.  Co . 

Sets 

Western  Union  Fire . 

White  Island  Sulphur . 

i.is 

1.60 

World  Building . 

BANK  STOCK  YIELDS. 


Div. 


L.  G.  BELLEY 

BARKISTEK  &  SOLICITOR 
Formerly  of  Chicoutimi 

l!»  now  f*r«ctJ«ing  his  profession  in  Quebec 

Office:  irs  Si.  Peter  SI. — Dominion  Building 

Corre^fDondent  in  <’hlcout!mi:  SELLEY  A  GAGNE 


CONSULTING  ENGINEERS. 


M.  Jacobs.  J.  V.  PaTles.  Jamea  Fo-*ie. 
Alcmbers  inat.C.B..  Can.  Soc.  C.E.,  Am.doo.  C.b. 

JACOBS  &  DAVIES,  Inc. 

CONSULTING  ENGINEERS 
BIONTREAL,  LONDON.  NEW  YORK. 
Foundations.  Stihaqueoun  and  Land  Tunoatw. 
6ubwi^'f».  Railwavs.  Harbours.  Water-Power 
Developments.  Examinations.  Reports. 

Mont.  Office;  Khslern  Townships  Bk.  Rld^. 


B.N.A . 

.  8 

149 

Commerce . 

.  lO-bl 

205 

Dominion . 

. .  l2-*-2 

•227 

Hamilton . 

.  12 

202 

Hochelaga . 

.  9 

150 

Imperial. ...... 

.  12 

214 

Merchants . 

.  10 

186 

Metropoliian. . . 

.  10 

200 

Molsocs . 

.  11 

198 

Montreal . 

.  10-1-2 

231 

Nationale . 

.  8 

132 

Nova  Scotia.  .  . 

.  14 

265 

Ottawa . 

.  12 

207 

Quebec . 

.  7 

120 

Royal . 

. 

Slaudard . 

.  43*217 

Toronto. . . 

.  n+i 

207 

Union . ■ 

8-1-1 

143 

Price  Yield 
5.40 


5.98 

5.79 

6.29 


MARITIME  PROVINCE  PRICES 

Current  prices  of  Maritime  Province 
securities,  furnished  by  Eastern  Securities 
Company,  157  St.  James  St.,  Montreal. 
Stocks. 


Asked  Bid 


Cable  address  :  “EnBineer  Montreal" 
West.  Union  CoUo 

D£  GASPE  BEAU6IEN 

CONSULTING  ENGINEER 

28  ROYAL  INSURANCE  BLDG. 
Tel.  M  S24  J  MONTREAL 


Acadia  Fire  Insurance  Co.  . . . 

Acadia  Sugar,  pref . 

Acadia  Sugar,  ordinary . 

Brandram-Henderson,  com . . 

Cape  Breton  Electric . 

Eastern  Canada  Sav.  &  Loan 

Eastern  Trust  Co . 

Halifax  Eire  Insurance  Co. .  .  . 
Maine  &  N.  B.  Elec.  Pwr,  com  125 
Maritime  Tel.  &  Tel.,  com. . 
Maritime  Tel.  &  Tel.,  pref. . 

N.B.  Telephone . 

Nova  Scotia  Car,  1st  pref.  . 

Nova  Scotia  Car,  ‘2nd  pref. . 

Nova  Scotia  Car,  3rd  pref .  . 


j.  McK  £1L  Fobbes  Bbadlet  T,  McCobmice 

FORBES  &  McCORMICK 

CONSULTING  ENGINRURS 
Electrical  and  Hydraulic  Engineering.  As- 
beetos  Mining  and  Milling,  Crushing  Plants, 
Handling  ot  Materials.  Hoisting  Installa¬ 
tions,  Heports  and  Estimates. 


Up.  36  In 


tl3  New  Birks  Bld|. 
Montreal. 


JOHN  G.  HARRIS 

MINING  ENGINEER 

Conault  Before  Inveating  in  Ulnlng, 
Smelter  or  Alliod  TentoreB. 

ROYAL  BANK  BUILDING 

12  King  St.  East.  TORONTO. 


Nova  Scotia  Clay  Works,  pref. 
Nova  Scotia  Clay  Works,  com 
Nova  Scotia  Underwear,  pref. 
Nova  Scotia  Underwear,  com 

Stanfields  Limited,  pref . 

Stanfields  Limited,  com . 


97 

92 

97 

95 

65 

60 

30 

25 

75 

70 

150 

140 

160 

155 

98 

95 

125 

115 

93% 

90 

103 

100 

124 

118 

94 

70 

40 

20 

94 

89 

30 

23 

98 

35 

.30 

100 

9.5 

62 

57 

73 

30 

•• 

97% 

90 

90 

89 

Crown  Chartered . 01  Ps 

Crown  Reserve .  1.04 

Dobie . 

Dome  Ijake . 

Dome  Extension . 07 

Dome  Mines .  8.75 

Foley  O’Brien . 'iti 

Foster . 05 

Gould . 

Great  Northern.... 

Oreen-Meehan . 

Hollinger . 

Jupiter  Mines . 

Kerr  Lake . 

Ija  Rose . 

Little  Nipissing.  .  . . 
McKinley-Darragh . 

McIntyre  Porcupine 

Monita . 

Nipissing . 

North  Dome . 

Ophir . 

Pearl  Lake 


...  .07 

! ! !19!66 

...  .05 

...  5.00 
...  1.19 

!68 


.05-^ 

1.03 


.0612 
8. -25 
.25 


.05 

18.75 

.04 

4.90 

1.15 

!()4 


7.50 


127 

1.5 

3H 


6.25  6.10 


.03 

.03*/2 


Peterson  Lake . 33  H 

Plenaurum. .  •. . 40 

Pore.  Crown . 87 

Preston  E.  Dome . 02 

Rea  Consolidated . 20 


.03 

.321'2 

.30 

.83 


Right-of-Way . 

...  .05 

Rochester . 

...  .02%  .02 

Silver  Leaf . 

...  .02  .01 

Swastika . 

Tim.  &  Hudson  Bay..  . . 

...73.00  68.00 

Timiskamine . 

...  .14  13 

Tretheway . 

. 14 

West  Dome . 

...  .10 

Wettlaufer . 

...  .07  .04 

British  Pac.  Coal . 

i  Crows  Nest  Coal .  50 

'  International  C.  of  C .  38 

McGillivray  Coal. 13 

Nicola  Valley  C.  of  C . 

Royal  Collieries . 

Western  Coal  &  C . 

B. C.  Packers  eom .  130 

Balfour  Patents . 

C. N.F.  Fisheries . 

Can.  Pgt.  S.  Lbr.  Co . 

Capital  Furn.  Co . 

Col.  W.  P.  &  P.  Co . 

North  Shore  Ironworks... 

S.  S.  (si.  Creamery . 

Viet. -Phoenix  Brew .  100 

B.C.  Perm.  Loan . 

Dominion  Trust  Co .  112 

G.  W.  Perm,  (a) . 

Pacific  Loan . 

Stewart  Land . 

Isl.  Investment  Co . 

B.C.  Copper . 

Can.  Consd.  S.  &  R..  . . 

Granby . 

Coronation  Gold . 

Kootenay  Gold . 

Lucky  Jim  Zinc . 

Nugget  Gold . 

Rambler  Cariboo . 

Standard  Lead . 

San  Juan  Mfg.  Co . 

Van  Valdez  M.  Co . 

Glacier  Creek . 

Portland  Canal . 

Red  Cliff . 

Stewart  M.  &  D . 

Klaskino  Gold . 

Snowstorm . 

Slocan  Star . _ . 

American  Marconi..  . 

Canadian  Marconi . 

Vic.  Steam  Laundry.  .  . 


RAILWAY  EARNINGS 


CANADIAN  PACIFIC  RAILWAY. 


PENN.  WATER  Se  POWER. 


140 

1 


75 


20 

25 

1.6J 


2 

IM 


24 

35 


1.50 


132 


79 

35 


31 

1.80 


10 


26 


4 

.25 


1914  1913  Decrease 

$7,916,216  $9,679,606  1,763,390 
1,000,174  1,663,373  662,199 

$7,594,172  $9,747,688  2,153,513 
1,471,576  2,520,068  1,048,492 

9.447,461  11,111,892  1,664,431 
3,855,416  756,178 


INVESTMENT  YIELDS. 


*Ex-dividend. 


Bid 

87 

110 


Asked 

88 

115 


NEW  YORK  CURB. 

Friday  quotations  furnished  by  E.  and  C. 
Randolph; 


United  Cigar  Stores . 

United  Cigar  Stores,  pref. 

Cum.  Ely . 

Cob.  Cent . . 

Chgo.  Subway . . 

Ameriean  Marconi . 

Canadian  Marconi.. ...... 

English  Marconi . 

B.C.  Copper . 

Goldfields . 

Hollinger . 

Int.  Salt . 

Int.  Salt  Bonds . . 

Kerr  Lake. . . 

La  Rose . ' . 

Mic  Mac . 

McKinley  Darragh . 

Man.  Tran . . . 

Nipissing . 

Nev.  Utah . 

Pae.  Smelting . 

Silver  Queen . 

Standard  Oil,  Old . 

Standard  Oil,  New . 

Standard  Oil,  Subte . 

Union  Mines.. 


5.36 
6.16 
5.94 
6.00 
5.56 

5.37 
5.00 
5.50 
5.19 
6.06 
5.43 

6.79 

5.80  _  _ _ _  , 

Ge^perr-. 


Yukon . 
Ohio.  .  . 
Braden. 
Giroux . 


1 

11 

IH 

IH 

18% 

7 

53 

1% 

*64 

% 

6% 

5-16 

1-16 

1 

1400 

404 

lOOg 

14--. 

2% 

>4 

7% 

% 


2% 
2% 
1% 
13 
1% 
I  1-16 
19% 

9 

56 

5% 

1% 

*66 

% 
6% 
>  7-16 
% 
3 

406 


NEW  YORK  STOCKS. 


The  following  ta.ble  shows  the  price,  divi¬ 
dend  rate  and  investment  yield  of  the 
leading  stocks  listed  on  the  New  York 
Stock  Exchange,  based  on  Thursday  closing 
quotations  furnished  by  Jenks,  Gwynne  & 
Co.: 


Amal.  Copper . 

Amer.  Smelting . 

Amer.  Sugar . 

Atchison . 

Atlan.  Coast  Line.  .  . 

Balt.  &  Ohio . 

Chic.  Mil.  &  St.  PI.  . 

Brooklyn  R.  T . 

Ches.  &  Ohio . 

Chic.  &  North  West. 
Consolidated  Gas. .  . . 

General  Electric . 

Illinois  Central . 

Lehigh  Valley . 


Bonds 

Brandram-Henderson  G’s . 

Cape  Breton  Electric  5’s .  . 

Camaguey  5’s . 

Eastern  Car  Bonds  6% .  100  97 

Maritime  Tel.  &  Tel.  6’s .  105  99 

Maine  &  N.  B.  Electrical  Pwr. 

Co.  Debenture  6% .  102%  99 

N.S.  Steel,  1st  Mortgage  5’s.  .  87  86 

N.S.  Steel  S'’©  Deben.  Stock....  98  97 

Porto  Rico  Railway  5’8 .  85  80 

Porto  Rico  Telephone  7’s .  105  100 

Stanfields  Limited  6’s .  100  95 

Trinidad  Electric  o’s .  85  80 

Trinidad  Telephone  6’s .  100  97 


DIVIDEND  PAYMENTS. 


Quarterly 

rate  Payable 


2H% 

2^  '  * 

t 

1  %% 
5% 


2% 
ih 
1  h 
IH 
2% 
ih% 


LIFE  UNDERWRITERS. 


GEO.  £.  WILLIAMS 

Chartered  Life  Underwriter 

&r€ciai  attention  given  to  partaerdtiip  aai 
iurporaiioQ  Life  Insaraace. 

£LND  for  I'AMPHLi^r. 

DiaUict  Manager, 

North  Ainericnu  Life  AAMuranee  Co. 
iC4  EsbteTD  Townships  Bank  Bldg., 
MONTREAL. 


The  f'l.VA.NCiAL  Ti.mes  has  the  largest 
circulation  of  its  class  in  Canada.  It  goe.s 
to  people  who  have  money  and  who  spend 
money. 


STOCK 

Mil.  Loan  &  Mortg.  . 

Nor.  Ont.  L.  &  P.  pfd. 

Crown  Reserve  Mon . 

Dom.  Textile  pref.  .  . 

Trinidad  Electric .... 

Nipissing . 

Bell  Telephone . : 

Hillcrest  pref. ....... 

Bell  Telephone.. ...... 

Shawinigan . 

Can.  Cottons  pref  .  .  . 

N.S.  Steel  &  Coal  com. 

N.S.  Steel  &  Coal  pref. 

Can.  Car  Fdy.  pref. .  . 

Bank  Nationale .  2% 

Inter.  Nickel  com. .  .  . 

Inter.  Nickel  pref..  .  .  1  H% 

F.  W.  Woolworlhcom.  1!^ 

Montreal  Tram .  2 

La  Rose  Mines .  2 

Tucketts  pref . 

Trethewey  Mine .  .5% 

Prudential  Trust 
Montreal  Telegraph. .  2% 

Merchants  Bank .  3H% 

Can.  Fairbanks  pref. .  3  h.y 

Canada  Bread  pref. . .  1 

Shawinigan  new .  1 

Penman  s  pref .  I 

Penman’s  com . 

Imperial  Bank .  3% 

Loews  Theatre .  I?4% 

Standard  Bank .  3)4% 

R.  C.  Mercure  A  Co.  SHh.y.  July  15 
Hollinger .  3%  July  15 


July  15 
July  15 
July  IS 
July  1.5 
July  10 
July  20 
July  15 
July  15 
July  15 
July  20 
July  4 
July  15 
July  15 
July  25 
Aug.  1 
Aug.  1 
Aug.  1 
Sept .  1 
Aug.  1 
July  20 
July  15 
July  15 
3  Hh.y.  July  15 
July  15 
Aug.  I 
July  15 
July  10 
July  20 
Aug.  1 
Aug.  1 
.4ug.  1 

July  15 
Aug. 


Record 
May  31 
June  30 
June  30 


June  20 
June  30 
June  24 
June  30 
June  24 
July  3 
June  23 
June  23 
June  23 
June  25 
July  16 


Aug.  10 
July  14 
July  30 
June  30 
June  30 
June  20 
June  30 
July  15 
June  30 
June  25 
July  3 
July  21 
July  21 
July  17 
July  1 
July  24 
June  30 
July  8 


SOUTHERN  ALBERTA  LAND. 

Bondholders  of  the  Southern  Alberta 
Land  Company  will  meet  July  7  to  con¬ 
sider  the  proposal  made  by  the  Receivers 
to  issue  $800,000  ten  per  cent.  6  mos.  notes 
to  rank  before  the  debentures;  this  issue  to 
make  possible  the  continuation  of  con¬ 
struction  work  and  ensure  a  further  sub¬ 
stantial  advance  from  the  Dominion  Gov¬ 
ernment. 


New  York  Central.. 
Norfolk  &  Western. 


Northern  Pacific.. 


Southern  Pacific..  . 
Southern  Ry.  pref. 


Rate 

Price 

Yield 

6 

‘69% 

8 

65 

4 

62% 

6 

.  4.5 

7 

106  % 

6 

.  .5.5 

6 

98% 

6 

.08 

7 

120 

5 

.83 

6 

90 

6 

66 

.5 

99 

.5 

05 

6 

91% 

6 

.  .55 

4 

51 

7 

.84 

7 

130  % 

5 

.  .35 

6 

128% 

4 

.67 

8 

148 

.5 

40 

6 

112% 

.5 , 

32 

10 

135% 

7 . 

40 

7 

138% 

5 . 

05 

6 

89% 

6. 

73 

6 

105 

5. 

71 

6 

111 

.5 . 

40 

7 

no 

6. 

36 

8 

163% 

4. 

85 

6 

96% 

6. 

23 

5 

80 

6. 

2.5 

8 

154% 

5. 

15 

8 

102  % 

7. 

80 

5 

61% 

8. 

15 

4 

97 

4. 

12 

The  table  shows  the  price,  dividend  rate 
and  Investment  yield  of  stocks  listed  on  the 
Montreal  and  Toronto  Stock  Exchanges, 
based  on  latest  available  quotations; 

Div.  Price  Yield 


Jan. 

Gross .  .  . 

Net . 

Feb. 

Gross .  .  . 

Net . 

March 
'Gross .... 

Net .  3,099,238 

April 

Gross _ $9,729,462  1  1,7.j0, 914*2, 03n,4o2 

Net .  3,344,865  3,945,077  600,212 

Mav 

Gross...,  9,79.5,928  11.9.34,979  2,109,0.)1 

Net .  2,963,011  3,504,029  541,018 

1 1  mos.  to 
May  31 

Gross^  .  .119,760,402  127,721.’269  7.960,867 
Net.  ...  39,090,302  42,618,119  3,527,816 
.June  7  .  .  2,171,000  2,627,000  456,000 

,lune14..  2,1.58,000  2.563.00)  40.5.000 

June  21..  2,185,000  2,530,000  345,000 

CANADIAN  NORTHERN  RAILWAY. 

Net  1914  1913  Decrease 

Jan .  $352,900  279,200  *82,700 

Feb .  238,600  268, .500  29,900 

March...  360,400  431, .500  71,100 

April.....  $414,200  $503,100  $88,900 

Maj’ 

Gross....  1,641,600  2,218.400 

Net .  481,600  580.’200 

Mileage..  4,670  4.297 

June  7...  383,800  481,800 

June  14..  ;i53;ino  .506,.5nn 

June  21..  406,100  489,300 

July  1  to 

June  21  ’22,188,300  22,278,900 
*  Increase. 

GRAND  TRUNK  RAILWAY. 

April  1914  1913  1912 

Gross ....  £693,200 


Gross 

1914 

1913 

Increase 

$72,791 

March .  .  . 

73,538 

74,181 

^^ay . 

75,319 

$62,332 

$12,987 

ILLINOIS  TRACTION. 

Net 

1914 

1913 

Increase 

Jan . 

$306,865 

$278,036 

28,829 

Feb . 

253,958 

215,395 

2,563 

March .  .  . 

266,166 

251,936 

14,230 

April . 

238,982 

239,635 

*653 

‘Decrease. 

INVERNESS  RY 

.  AND  CO. 

Tons 

Output 

1914 

1913 

Increase 

Feb . 

17,830 

17,266 

564 

M  arch .  .  . 

•21,981 

17,995 

3,986 

July  1.  1913.  March  31,  1914 

Aggregate 

214,033 

203.633 

10,400 

NORTHERN  OHIO  TRACTION  & 
LIGHT. 


Net 

Jan .... 
Feb. .  . . 
March . 
April. .  . 
May . . . 


1914 

$99,669 

93,128 

105,388 

114.:)97 

131.’228 


1913 
$95,215 
84,441 
79,739 
83,926 
1 12,295 


Increase 

$4,454 

8,687 

‘25,649 

.30,471 

18,933 


576,800 

98.600 
373* 

98,000 

1.53.400 

83,200 

90.600 


MONTREAL  UNLISTED. 


The  week’s  record  of  price  of  stock  and 
bonds  of  the  unlisted  department  of  the 
Montreal  Stock  Exchange,  from  Saturday  ! 
to  Thursday  night,  as  reported  by  Greem 
shields  &  Co. 

Week 


Latest 


Asbestos  Corp.. 
Asb.  Corp,  pref . 
Brit.  Can.  Can  . 
Ca.  C’l  &  Coke. 

Can.  Felt . ' 

Can.  Felt,  pref. . 
Ca.  Pac.  Notes. 
Mex.  Mahogany 
Mex.  Nor.  Pwr. 
Mtl.  Tr.  &Pwr. 
National  Brick. 
Wayagamack.  . 
West  Can.  Pwr. 

Pore.  Crown .  .  . 

Asbestos  Bonds. 

Can.  Power . 

Mex.  Nor.  pwr. 

Nat.  Brick . 

Nat.  Steel . 

Wayagamack.  . 


High 

Low 

Asked 

Bid 

15 

104 

23 

*5 

*5 

5% 

'5 

47% 

43% 

47% 

47% 

43 

41 

44 

43 

30 

30 

31 

30 

Mines 

“ 

• 

Bonds 

•  • 

•  • 

60%  60% 


75  75 


76 


74% 


*Ames-Holden,  prof .  7  55 

*Bell  Telephone .  8  145 

Brazilian  Trao .  6  77 

B.C.  Packers,  com .  7  128 

Burt,  F.  N.,  com .  6  76 

Burt,  F.  N.,  pref .  7  92 

Can.  Steamship  pref ... .  7  69 

Canada  Car,  com .  4  48 

Canada  Car,  pref .  7  101 

Canada  Cement,  pref. . .  7  90 

Can.  Cottons,  pref .  6  73 

Can.  General  Eleotrio. . .  7  96 

Can.  Loco.,  pref .  7  86 

Can.  Pao.  Ry .  10  193 

Can.  Per.  M.  Corp .  10  188 

City  Dairy,  com .  8  100 

City  Dairy,  pref .  7  100 

Converters .  4  3,5 

Consumers’  Gas .  10  180 

*Crown  Reserve . 24  106 

Detroit  Ry .  6  67 

Dominion  Bridge .  8  109 

Dom.  Canners,  pref.....  7  85 

Dom.  Coal,  pref .  7  98 

Dom.  Iron,  nref .  7  78 

*Dom.  Textile,  com .  6  68 

Dom.  Textile,  pref .  7  100 

Dominion  Trust. .  8  112 

Duluth  Sup .  4  63 

Goodwins,  pref .  7  81 

JIsJifax  Ry .  8  160 

Ham.  Prov.  &  Loan.  ...  7  137 

Hillcrest,  pref .  7  70 

H.  &  E.  L.  &  Sav .  11  210 

Hollinger .  39  19.00 

Illinois,  pref .  6  94 

Lake  of  Woods .  8  129 

Lake  of  Woods,  pref. ...  7  1‘20 

La  Rose .  10  1.15 

*Laurentido . 8  176 

Maple  Leaf,  pref .  7  91 

Monarch,  pref .  7  63 

Montreal  Power .  10  228 

Montreal  Cottons,  pref..  7  100 

Montreal  Cottons,  com..  4  .51 

Mackay,  com .  5  81 

Maekay,  pref .  4  67 

Minn.  &  St,  Paul  Ry....  7  122 

Nat.  Trust  Co .  10  225 

Nipissing... .  ‘20  6.15 

*Nova  Scotia,  com .  6 

Nova  Scotia,  pref .  8 

Ogilvie.  com .  8 

Ogilvie,  pref .  7 

Ottawa  Power .  8 

Penmans,  com .  4 

Penmans,  pref .  6 

Porto  Rico .  4 

Pacific  Burt,  pref .  7 

Pacific  Burt,  com .  2 


Riordan  Paper,  pref .  7 

Rogers,  com .  10 

Rogers,  pref .  7 

Sawyer-Massey,  pref..  . .  7 

Sher.-W’illiams.  pref .  7 

St.  Lawr.  &  Ch.  Nav....  7 

Shawinigan .  6 

Shredded  Wheat .  6 

Shredded  Wheat,  pref...  6 

Steel  of  Can.,  pref .  7 

*  Toronto  Ry .  8 

Tor.  Gen.  Trusts .  10 

Tramway  Deb .  5 

Tooke,  pref .  7 

Tuckett  Tob.,  pref .  7 

Twin  City .  6 

Winnipeg  Ry .  12 

West  Kootenay .  4 

West  Kootenay,  pref....  7 
*  Ex-dividend. 


49 

no 

114 

114 

145 

50 
83 
58 
80 
31 

146 
108 
100 

82 

97 

103 

133 

89 

93 

72 

128 

200 

83 

75 

92 
103 
189 

93 
103 


12.72 
.5 .  51 
7.77 
5 . 46 

7.89 

7 . 60 
10. 14 

8 .  .35 
6.93 
7.77 
8.21 

7.29 

8. 13 

5.18 
5.31 
8.00 
7.00 

14.39 
.5 . 55 
22.64 
8.95 

7.33 
8.23 

7.14 

8.97 
8.82 
7.00 

7.14 

6.34 

8.60 

5 . 90 
5. 10 

10.00 

5.19 
10.26 

6.38 

6.20 

6.83 
43.47 

4 . 54 
7  .  t)5» 

6.34 

4.38 
7.00 

7.84 
6.17 

5.97 
5.73 
4.44 

16.26 

12.06 

7.27 

7.01 

6. 14 

5.51 
8.00 
7.22 
6.89 
8. 75 

6.30 

7 . 52 
9.25 
7.00 

8.53 
7.21 
6.79 

4.51 
6.  75 
6.. 50 

9.72 
6.  ‘25 
5.00 
6.02 
9.33 

7.52 
5.82 

6.35 

4.30 
6.79 


Net. 

4  mos. 
Gross .... 

Net . 

Gross 
Mav  7.  .  . 
Mav  14.  . 
May  21.  . 
May  31 .  . 
June  7 .  . . 
•lune  14 .  . 
June  21 . . 
CANADA 
April 

Gross .... 
Net  def. .  . 

4  mos. 

G  ross .... 
Deficit.  .  . 


237,500 

2, .54.5, 6.50 
603,900 
1914 


1913 

£748,200 

■210,350 


£6.59,400 

188,200 


2,741,800  2,361,400 
576.3.';0  489,400 


1913 


$978,178  $1,060,6:19 
945,082  1,104, ’297 


963,.587 
1,4‘22,763 
906,040 
1 .000,63!) 
1,04‘2,646 


1,069,065 

1,680,003 

1,114,;{48 

1,143.071 

1,166,394 


Decrease 
.$82,461 
1.59,215 
105,478 
257, ’240 
118,308 
1 43,332 
123,748 


ATLANTIC  RAILM’AY  CO. 


DETROIT 

UNITED 

Net 

1914 

1913 

Jan . 

$267,457 

306,832 

Feb. ..... 

228,584 

276,164 

March  -  •  . 

‘28L732 

345,834 

April . 

Gross 

yjSiObo 

976,367 

May . 

Jan,.  1- 

1,015,357 

1,084,456 

5,042,499 

May  31 

4,780,436 

1914 

£37,700 

2,050 

143,9.50 

1.5,900 


1913 

£39,8.50 

1,050 


1012 

£36,900 

6,200 


152,0.50  132,0.50 

9,2.50(net)4,450 


GRAND  TRUNK  WESTERN. 

April  1914  1913  1912 

Cross _  £1‘26,800  £134,100  £119,.500 

Def .  4,000  19,400  20,100 

4  mos.  gross 

Def....  5,000(sur)3‘2,2.50  38,100 

DETROIT,  GRAND  HAVEN  & 
MILWAUKEE. 

1914  1913  1912 

£41, .500  £39,7.50  £36,000 

8,800  (sur)  250  1,500 


April 

Gross .... 

Def . 

4  mos.  gross 
Deficit.  .  . 


30,9.50  42,100  14,100 

MINN.,  ST.  PAUL  &  STE.  MARIE. 

Mav  1914  1913  Decrease 

Gross'.  ...  SI, 29’2, 519  1,6(15,651  313,132 

Xet .  ’254,799  378.165  1‘23,366 

1 1  mos. 

Gross _ 317,307,919  19,836,934  2,o29,01.i 

Net .  5,0.50,016  7. 66/, 383  ‘2, 61/, 367 


PUBLIC  UTILITIES 


BRAZILIAN 

1914  1913 

. .  $1,179,626  $1,013,483 


TRACTION. 

Increase 
$166,143 


to 


1,035.‘252 
1,135,164 
1  .()79.‘237 
1,154,753 


982,015 
1 ,068,637 
1.0’29,163 
1.059,381 


.58,287 

66,.527 

.50,074 

95,362 


5,.584,032  5,152,689  431.343 


Net 
Jan. . . 

Feb. .  . 

March 
.\pril. . 

May. . 

Julv  1 
May  31 

Net . 

Gross . 

June  6  .  .  . 

June  13. . 

June  20. . 

*  decrease. 

MEXICAN  LIGHT  &  POWER. 

Net.  1914  1913  Increase 

Jan .  $630,142  $612,587  $17,555 

Feb .  607,’23’2  548,672  58,560 

Mar .  620.612  .501,528  119,084 

April .  609,142  .583.184  25.9.58 

May .  511,594  582,366  *70,772 

*  decrease. 

MEXICO  TRAMWAYS  CO. 


Decrease 

39,375 

47,580 

64,102 

37,80J 

69,099 


267,062 

MISSISSIPPI  RIVER  POWER  CO. 

1914.  Grosis  Op.  Exp.  Net 

Feb.,  1914  $1-23,971  $24,844  $99,127 

March...  131,037  23,831  107,’205 

April .  1‘28,673  23,559  10.5,114 

4  mos _  512,171  95,679  416,492 

INTERNATIONAL  LIGHT  &  POWER. 
Earnings  of  Su-bsidinry  Companies. 

April  May  11  mos  to 
May  31, 
1914. 
£114,435 
74,380 
40,0.55 
13.7.50 
16.30.5 
11,297 
15,008 


Decreass 
S13.1  /’l 
16,105 


Gross .... 

£10,697 

£11,123 

Op.  Exp  . 

7,162 

7,193 

Net . 

3,-535 

3,930 

Interest .  . 

1,2.50 

1,‘2.50 

Surplus. .  .• 

2,285 

2,680 

Pref.  Div. 

1,0-29 

1,027 

Balance.  . 

1,258 

1,653 

.MONTEREY  RY.  LIGHT  &  P( 

Net ; 

.  1914 

1913 

Feb..  .... 

$57,742 

$70,913 

March..  .  . 

55,383 

71,488 

DULUTH-SUPERIOK. 

Gross 

1914 

1913 

March  .  . . 

$108,110 

$99,135 

April.  .  . . 

107,392 

99,574 

May . 

110,966 

105,873 

•Ian.  1 

June  21 .  . 

59‘2,757 

55.3,184 

BARCELONA  TRACTION  L. 

Gross 

1914 

1913 

Ele.c.  powr 

er  dept. 

$832,748 

$620,603 

Tram,  dept 

.  558,498 

537,8.54 

Total.  . 

1,391,246 

1,158,4-57 

Increass 

$8.8 

7.l’<: 

5.09J 

39, .573 
&  P. 

Increase 


232,789 

KAMINISTIQLTA  POM’ER 

1914  Jan.  Feb.  Mar.  April. 

Net  . $21,519  23,937  21,8.54  2’2,110 

Surplus .  14,490  16,150  14,757  14,217 

From  Nov.  1,  1913. 

Net .  72,072  96,010  117,864  139,875 

Surplus .  51,052  67,203  81,960  96,0/3 

HAVANA  ELECTRIC. 


467,398 

471,740 

466,852 


4.50,00() 

457,014 

455,719 


17,398 

14.726 

10,833 


Xet. 

1914 

1913 

Increase 

Jan . . 

.  S‘285,348 

$291,376 

*6,028 

Feb . 

262,946 

146,733 

116,213 

Mar .  .  .  . , 

307,786 

327,644 

*19,858 

April. .  . . 

296,032 

3 ‘23, 693 

•27,661 

Mav . 

294,769 

319,465 

*24,696 

*  Decrease. 

Income  from  investments  not  included. 

MTNNIPEG  ELECTRIC. 


CALGARY  OIL  STOCKS. 

The  range  of  fluctuation  in  Calgary  oil 
stocks,  with  a  few  exceptions,  has  been 
narrow  in  the  past  three  weeks.  Alberta 
Petroleum,  which  was  quoted  on  June  8 
last  at  $18  asked,  was  quoted  on  July  2  at 
$30  asked  and  $28  bid.  Dingman,  for 
which  $85  W'as  asked  in  the  early  part  of 
June,  is  now  quoted  at  $95  asked. 

Quotations  of  the  leading  oil  issues  on  the 
two  dates  mentioned  above  are  as  under: 

June  8  July  2 


B 


A 

.  07  Li  . 
18.00  28 
3.90  . 


THE  METAL  MARKET. 


Current  prices  up  to  Thursday  evening 
specially  quoted  for  The  Financial  Times 
by  W.  Flatow,  Board  of  Trade  Building. 
Copper  Per  100  los. 

Prime  Lake . 13.75-14.00 

Electrolytic . 13.50-13.60 

Casting . 13 . 30-13 . 40 

Lead,  . . . . .  4.55 

Tin,  Straits .  31.00 

Spelter,  Prime  Virgin .  4.95 

Antimony,  Regulus . 6.70 

Pittsburg,  No.  2,  foundry. . .  13.75-14.40 
Cleveland,  No.  2,  foundry.. .  14.25 

Iron  and  Steel  Proopctb  Per  100  lbs. 

Billets  and  Sheet  Bars . 19.50-20.50 

Del  Pittsburg .  . 

BesbemRr  StEEL  Rails. 

Standard  Sections,  Mill. . . .  1.25 

Iron  Bars,  Chicago .  1 . 05- 1.10 

Steel  Bars,  Chicago .  1 . 28-1 . 30 

Steel  Bars,  Pittsburg. . . .  1 . 10-1 . 15 


Alberta  Assoc .  . 

Alberta  Pet. .  .  . 

Bk.  Diamond.  . 

Br.  Canada . 

Dingman .  82.00  85.00  80 

Empire .  1.60  . 

Monarch .  14.00  18.00  18 

McDougall. -i. .  18.00  . 

Redmont . 32  . 

Stokes-Stephens  . 39 

United .  14.50  18.50 

W.  Pac .  2.00  2.15  2 

'W.  Can .  4.50  4.75 


B 


00  30.00 

7. 50 
.  15 

00  95.00 
1.75 
00  .... 
18.00 
.30 
.40 
16. 50 
2.15 

2.50 


TRADE  REPORT. 


Bradstreel’s  Montreal  weekly  trade  report  for 
July  3  Is  as  follows: — Two  national  holidays,  one 
In  Canada  and  one  in  the  United  States,  more  or 
less  caused  a  break  in  commercial  circles.  There 
has  been  a  good  deal  of  rain  in  this  province  during 
the  wTOk.  but  It  was  badly  needed  by  our  farmers. 
The  crop  outlook  is  very  good.  This  has  caused  a 
healthy  tone  In  the  trade  movement.  Most  lines 
of  business  are  on  the  quiet  side,  this  being  especially 
noticeable  in  leather,  hides,  boots  and  shoes.  The 
movement  in  wholesale  dry  goods,  hardware,  paints 
and  oils,  and  general  groceries,  has  been  fair.  Butter 
and  cheese  trade  shows  a  slight  falling  off  in  prices, 
under  a  limited  demand.  Real  estate  has  been 
quiet.  Prices  are  holding  up  well  and  dealers  are 
optimistic.  Building  operations  have  fallen  off.  hut 
plans  have  been  prepared  for  some  very  large 
buildings,  which  will  be  under  construction  in  the 
near  future.  The  retail  trade  has  been  fair.  Re¬ 
mittances  and  city  collections  show  a  sl^bt  improve¬ 
ment  over  a  week  -ago. 


Net. 

1914 

1913 

Increase 

,Tan... .  .  . 

$1.56,493 

$151,965 

S  4,328 

Feb . 

$137,873 

$142,534 

*$4,661 

March.  . 

141,419 

139,066 

2,353 

April. .  .  . 

146,599 

149,098 

*2,499 

*  decrease. 

TORONTO 

RAILW'AY 

Gross 

1914 

1913 

Increase 

Jan . 

$.501,843 

$472,461 

$29,382 

Feb . 

461.274 

434.380 

26,894 

March .  . 

400,643 

366,703 

33.940 

April. . . . 

501,435 

476,640 

24,795 

TWIN  CITY 

TRACTION. 

Net 

1914 

1913 

Increase 

March .  . 

$339,153 

$345,261 

*$6,108 

April. .  . . 

357,545 

346,769 

10,776 

May 

Gross.  .  . 

806,614 

742,1-5-3 

64,461 

Net . 

415,471 

385,207 

30.264 

Surplus. . 

263,607 

235,300 

28,307 

5  mos. 

Gross .  .  . 

3,727,219 

3.476,036 

251,183 

Net . 

1,733,044 

1.673,053 

59,991 

Surplus. . 

994,168 

939,866 

54.302 

3rd  week 

Jure . . 

185,575 

181,948 

3,628 

Jan. 1- 

June  21 

4,236.101 

3,966,826 

‘269,276 

SHAWINIGAN. 

Gross 

1914 

1913 

Increase 

Jan . 

$141,000 

$131,‘200 

$9,800 

p-eb . 

141,650 

132,025 

9,625 

Mar . 

141,815 

132,240 

8,575 

April . 

141,880 

133,785 

8.095 

May . 

141,965 

133,900 

8,065 

CAPE  BRETON  ELECTRIC. 

(Furnished  by.  J.  M. 

Robinson  &  Sons) 

Gorss. 

1914 

1913 

Decrease 

Jan . 

$■29 ,798 

$31,835 

$2,037 

March.  .  . 

26,550 

28,099 

*  1,548 

April . 

26,505 

27,916 

1,411 

BRITISH  COLUMBIA  ELECTRIC. 

Net. 

1914 

1913 

Increase 

Jan . 

$215,956 

$199,468 

$16,488 

Feb . 

190,255 

175,517 

14,738 

March .  . . 

201,244 

199,826 

1,418 

April . 

$195,962 

$202,234 

$*6,272 

.  July  1  to  April  30 

Gross.  .  . . 

$7,450,590  $7,109,554 

$341,036 

Net . 

2,024,821 

2,028,898 

*4,077 

‘Decrease- 

CALGARY 

POWER. 

Net 

1914 

1913  .. 

Increase 

i  mos. , . . 

■  44,935 

44,666 

269 

1914 

1913 

Decrease 

June  28 . 

$53,306 

$50,489 

*$2,817 

Jan.  1- 

June  28. 

.  1,392,378 

1,393,735 

1,357 

*lncrease. 

PORTO 

RICO  RAILWAYS  LIMITED. 

Net 

1913 

1914 

Increase 

Feb . 

$32,871 

33,178 

307 

March .  . 

35,8.52 

34,117 

.  1,735 

April. .  . . 

31,291 

29,704 

*1,581 

May 

1913 

1914 

Decrease 

Gross .  .  . 

$73,022 

$69,932 

$10,090 

Net . 

32,346 

26,893 

5,453 

5  mos. 

Gross .  .  . 

363,  f30 

344,111 

19,009 

Net . 

159,799 

156,465 

3,333 

CAN.  WEST  NAT.  GAS  L.  II.  &  P.  CO. 

Gross 

1914 

1913 

Increase 

Feb . 

$135,328 

$68,235 

$67,090 

March .  . 

100,681 

Sl,70i 

18,980 

Oct.  1-Mar.  31 

Gross .  . . 

640,348 

290,603 

349,655 

SHERBROOKE  RAILWAY  & 

POWER. 

8  mos.  to  Feb.  28 

1914 

1913 

1912 

Gross .  .  . . 

$98,295 

$81, ‘254 

$56,816 

Expenses. 

62,044 

51, ’202 

3.5,94.5 

Net . 

36,251 

30,051 

20,871 

INDUSTRIAL 


C.N.R.  PRAIRIE  LANDS. 

Sales  to  date,  acres .  433,003 

Value  of  sales .  $3,413,793 

Land  unsold,  acres .  67,003 

LAKE  SUPERIOR  CORPORATION 

1914  1913  Increase 

9  mos.  to  March  31 

Net . $1,633,934  $1,613,175  S‘20,759 

CAN.  WEST  LUMBER  CO. 


1st  quar.1914 
Gross ....  $447,098 


1913 
831,362 

DOMINION  COAL, 


Decrease 

384,364 


Output 

1914 

1913 

Decrease 

Jan . . 

379,040 

414,785 

35,745 

Feb . 

318,000 

300,000 

18.000* 

Mar . 

358,349 

407,324 

48,975 

April . 

408,931 

437,133 

28,202 

May . 

441,000 

435,203 

•5,797 

‘Increase 

DOMINION  STEEL. 

Output  Ap.  1914  Ma3’  1914 

Pig  iron .  20,971  21,525 

Steel  ingots .  26,444  28,850 

Rails .  14,601  18,113 

Rods .  3,021  2,041 

Bars .  2,238  2,400 

Other  products .  4,258  2,250 

BRITISH  COLUMBIA  BREWERIES. 

Gross  1914  1913  Decrease 

March . . .  $73,000  $76,560  $3,560 

April .  82,000  89,000  7,000 

4  mos _  273,064  ‘284,153  11,089 

Net .  83,286  83,174  *114 

*  Increase. 

NOVA  SCOTIA  STEEL. 

Monthly  outputs  of  Nova  Scotia  Steel  & 
Coal  Company  in  1914  compare  as  follows: 

Jan.  Feb.  Mar.  April  May 
43,000  37,940  47,917  48,771  38,903 
60,600  49,078  71,504  70,300  69,349 

5,900  ....  5,618  . 

7,700  4,398  5,.544  6,250  6,668 
7,750  3,905  6,684 


Ore ..... 
Coal .  .  . ; 
Steel. .  .  . 
Ingots. . ; 
Finishing 
Steel  ship. 
Coke; .  . . 


4,684 

1,880 


Coal  ship . 61,677 

Ore  ship.  ....  . . /  0,129 

F,  W.  WOOLWORTII  CO. 

Sales  1914  1913  Increase 

May . $5,548,657  $5, ‘272, 684  $275,97 

5  months.  25,144,009  23,’202,009  1,942,000 

CANADA  IRON  CORPORATION. 

Bondholders  of  the  Canada  Iron  Cor¬ 
poration  at  a  meeting  in  Montreal  on 
Thursday,  July  2,  assented  to  the  recon¬ 
struction  plans  of  the  Bondholders'  Com¬ 
mittee. 
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Washington  Lumberman  Points  to 
Activity  of  British  Columbia 
Shingle  Industry  Due  to  Re* 
moval  of  Duty;  Oriental  Labor 
on  Pacific  Coast  Responsible  for 
25  Per  Cent.  Reduction  in 
Manufacturing  Cost. 


In  response  to  requests  from  The  Wall 
Street  Journal,  addressed  to  manufacturers 
and  merchants  throughout  the  country, 
representative  business  men  have  expressed 
their  opinions  as  to  whether  or  not  the  busi¬ 
ness  depre.ssion,  to  quote  President  Wilson, 
“is  merely  psychological  and  due  to  no 
material  condition." 

Lumber  Bu^ness  Driven  Here. 

In  his  reply  Charles  E.  Patten,  vice- 
president  of  the  Atlas  Lumber  Co.,  manu¬ 
facturers  and  wholesalers  in  yellow  fir 
i  lumber,  red  cedar  siding  and  shingles, 
i  Seattle,  Wash.,  says: 

I  If  President  Wilson  would  deal  in  facts 
1  instead  of  theories,  and  would  make  a  per¬ 
sonal  and  unbiased  investigation  of  the 
situation,  he  would  find  that  the  present 
business  depression  is  something  more  than 
psychological,  in  fact,  a  stern  reality  to 
manufacturers  as  well  as  the  laborers  who 
are  affected  by  the  >«.te  tariff  act. 

As  requested,  we  herewith  give  you  a 
brief  comparison  in  the  lumber  business,  as 
we  found  it,  during  May.  1013  and  May, 
1914,  and  which  we  believe  is  a  fair  sampla 
of  lumber  conditions  in  Oregon  and  Wash¬ 
ington:  In  Alay.  1913.  our  payroll  was 
I  $29,176.76;  in  May.  1914,  our  payroll  was 
!  $16.622.0,'i;  in  May,  1913,  we  had  on  our 
I  payroll  293  men;  in  May,  1914.  we  had  on 
jour  payroll  ISl  men;  our  total  output  in 
May,  1913,  was  6.9.j0.744  feet  of  lumber; 
our  total  output  in  May.  1914.  was  2,423.160 
feet  of  lumber;  in  May,  1913,  we  booked 
orders  for  3.61.t,3S1  feet  of  lumber;  in  May, 
1914,  we  booked  orders  for  1,747,283  feet 
of  lumber;  in  May.  1913,  we  booked  orders 
for  ■'), 216,000  shingles;  in  May.  1914,  we 
booked  orders  for  2,976,000  shingles, 

MiIIn  In  Washington. 

In  looking  over  the  records  of  some  fift.v  of 
the  leading  mills  in  Washington,  I  find  the 
following  shrinkage  in  prices  received  by 
them : 

Mav  .Mav  Dec. 

1913  1914 

I  N'o.  1  VG  fir  flooring.  $28  .lO  $23  00  $5..i0 
Xo.  2  fir  ceiling  .  .  l.'i  .V)  12,00  3.50 

'  \o.  2  fir  drop  siding .  19  00  14.00  .5  00 

2x4  fir  12  to  16  ft.  9  00  6  .50  2  .50 

Car  sills .  20  00  1 1  00  9  00 

Will  also  state  that  a  year  ago.  one  of  our 
greatest  troubles  was  to  secure  men.  We 
found  it  almost  impossible  to  operate  our 
!  mills  for  lack  of  men,  although  we  were 
paying  the  highest  wages  ever  known  in  the 
State  of  Washington,  and  our  mills  were 
running  full  time.  Last.  October,  a  largo 
I  number  of  our  mills  closed  down  and  are 
'  still  idle,  and  wages  ha\e  been  redin’cd  from 
I  2.5  to  .50  cents  |)er  day.  and  unless  business 
'  improves  by  July  1.  the  manufacturers  will 
;  he  compelled  to  make  anoOieijedA^^^an 

;  maoTT  ’  \  great  many  of  our  m^nia\'etu|B 
I  steady  employment  only  three  months 
j  the  fiast  eight. 

B.('.  Shingle  Industry. 

!  Prior  to  the  present  removal  of  duly  from 
I  shingles,  it  is  estimated  that  the  shingle 
j  mills  of  British  Columbia,  were  operating 
I  not  more  than  one-half  time,  and  under 
the  old  law,  there  were  practically  no 
'shingles  iinjiorled  into  the  United  States. 
.Since  the  fiwt  day  of  .laniiary,  there  hav# 
been  built  in  British  Columbia  shingle 
mills  containing  a  total  of  126  additional 
shingle  machines,  and  even  with  this  addi- 
1  tional  capacity,  every  mill  is  running  full 
Mime  and  a  great  many  of  them  ojierating 
;  nights.  All  of  the  additional  shingles  manu¬ 
factured  are  being  shipped  into  the  United 
.States. 

i.nltor  ConI  Lcnk  in  B.C. 

'  Although  the  Governineni,  has  refused  to 
furnish  us  with  the  number  of  shingles  now 
being  imported,  it  has  been  variously  esti¬ 
mated  at  from  701)  to  1,200  cars  per  month, 
and  ns  the  average  shipment  from  the  Stale 
of  Washington  for  the  past  ten  years  has 
been  about  2, .500  cars  per  month,  it  means 
that  we  are  now  losing  one-half  of  our 
shingle  trade,  which  means  that  one-half 
of  our  mills  must  clo.se  down  and  one-half 
of  our  present  employes  secure  employment, 
in  other  lines,  and  the  remaining  half  work 
at  a  reduced  wage  scale.  ,\s  Oriental  labor 
is  used  almost  entirely  in  the  shingle  mills 
of  British  Columbia,  it  is  estimated  that 
their  labor  cost  of  manufaclare  is  from  25 
to  49  per  cent,  less  than  our  labor  cost. 

We  believe  that  7.5  per  cent,  of  the  de¬ 
pression  in  the  shingle  business  Is  due  entire¬ 
ly  to  the  removal  of  duty,  and  a  very  large 
part  of  the  reduction  in  the  price  of  lumber 
IS  due  to  the  same  cause,  and  the  balance 
is  due  to  the  various  laws  passed  by  the 
present  session  of  Congress  and  the  fear  of 
the  passage  of  more  freak  laws.  We  believe 
if  ('ongress  would  adjourn  without  passing 
any  more  laws,  that  with  the  bright  crop 
prospect,  btisiness  wou'd  greatly  improve, 
although  the  lumber  .,nd  shingle  industries 
will  be  seriously  affected  for  years  on  ac- 
cotint  of  the  removal  of  the  tariff. 


$  VERSUS  £  S.  D 


tFroiii  ‘•I'niiafin**. t 

'  We  have  frequently  in  these  columns  urged  upon 
Can.vdtan  coniitanies  the  advisabilit.v  of,  whenever 

f)o.''siblc,  nre.senting  financial  statements  in  steiling 
nslearl  of  in  Canadian  cuircncy.  We  are  glad  to 
I  note  that,  of  late  years  there  has  been  an  increasing 
'  tendency  to  adoiu  this  couisiv  One  of  the  recent 
e.\cpntions  was  the  I’lovince  of  .Mbei  la  loan— which, 

I  by-the-hy,  was  proniiuly  taken  uiv-anii  other 
instances  have  been  (he  offers  of  g5  enmnlalive 
I  nreferenee  shares  l.y  the  .Amalgamated  l.and  and 
I  Slorigage  Coninanles  of  Winnipeg,  and  l>.v  the 
;  i’lemier  Class  ('’onipany  ol  Canaria.  As  we  have 
.  repeatedly  e,\i)laitied.  investors  generally  in  the 
I  Mother  Country  iireter  their  sci’urltles  to  represent 
,  sterling,  and  they  also  like  to  hate  I  he  reports  of 
:  rompanles  In  which  they  are  interested  preaented 
■  In  the  same  form.  It  is  no  doiibl  easy  enough 
;  mentally  to  eonverl  *:f  (100,00(1  Inlo  its  sterling 
I  etinivalent  l)ut  when  one  wishes  to  analyse  a  report 
.'onlaining  many  iteni.s.  tlie  id'oeess  of  conversion 
is  apt  to  becomo  irksome  to  those  aeeiisiomed  to 
i  heing  presented  with  lesidls  in  L' s.  d.  .Many  prora- 
'  inenl  Canadian  institutions  alread.v  convert  their 
I  lestdts  into  sterling  for  Ihe  enliglitment  of  tlieir 
:  British  shareholders,  anti  this  is  a  practice  which 
:  one  wtmld  like  to  seo  more  generall.v  adopted  by 
I  Canadian  companies.  That  it  is  ditne  already  shows 
that  there  are  no  insiiperahle  dlfflcnltles  to  be  over- 
!  come,  and  we  hope  that  at  no  distant  date  all  Can- 
!  adian  companies  will  see  the  advisability  of  having 
i  their  .aecounts  converted  into  steiling.  If  only  for  the 
■  benefit  of  those  small  Investors  who  think  that  any- 
i  thing  expresstnl  by  the  g  must  be  of  .American 
'  otigfn  We  would  strongly  .advise  those  aspiring 
'  to  place  Canadian  sei-urilics  in  this  country  to  take 
I  the  necessary  steps  to  convert  their  nondiial  value 
'  into  the  form  most  acceptable  to  investors  in  this 
!  country,  viz..  i;:t  or  £5.  To  offer  shares  in  the 
i  Canadian  equivalent  of  a  sterling  denomination  Is 
i  to  court  failure,  at  aP  events,  so  far  as  the  small 
I  investor  is  concerned. 


Auditors  and  Assignees. 

61S>616  C.P.R.  Bldg.  Toronto 
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BRADSTRETT’S  Montreal  Tramways 


C  S  Cff  Thr^'iirhoitt  th"  Worl  J 

CFKICES  IN  CANADAt 


ompany 


FfVmnnt  0n«  Alta 

HallfftT,  N.S. 

I  rnffon*  lint. 

Ont. 

S'(.  John,  N.B. 


V8ncnQpar«II.C. 
flami1(iAn«  Ont* 
Mnntr^al*  Qas* 
Qne^a,  Qae. 
Toronto,  Ont. 
Wlnnipo^*  ^lan. 


I\truttt?on  rainad  by  Iook  yean  of  vigorom. 
rcnaripBtious  md  ■uecetsfui  work. 

JOH  rj  A.  FULTON, 


Dpcrin^endontf 


MONTBBAL* 


T 


.VNXL'AIi  GKXKK.Mi  Mf.KTIXG. 

Notice  is  hereby  Kivoii  that  the  Annual 
Oeneral  Meeting  of  the  Shareholders  of  the 
Montreal  Tramways  t’ompany  will  he  held  ^ 
at  the  Company's  Office.^,  Street  Railway 
Chambers,  78  Craig  Street  West,  at  twelve 
o’clock  noon  on  Tuesday,  the  4th  day  of 
August,  1914, 

The  Transfer  Books  will  be  closed  from 
the  15th  day  of  July  to  the  3rd  day  of  Aug¬ 
ust,  both  days  inclusive. 

By  order  of  the  Board, 

PATRICK  nUBBE, 

Secretary-Treasurer. 


MONTREAL  •  QUEBEC  -  BRISTOL 

NEXT  SAILING 

FROni  MONTREAL 

f  JULY  28th 

Apply  to  any  Steamship  Agent  for  all  In- 
fennation  or  Canadian  Northern  Steamships 
(.imited,  230  St.  James  St.,  Montreal,  Que. 

THE  SITB  rOB 

Your  Warehouse 
FREE 

XT  TOO  WlXrX.  LOCATE  IN 

CANORA I 


Hillcrest  Collieries  ,  ,,  , 

^  ^  In  the  first  six  months  of  1914  to  .July  1 

lt©d  dividend  changes  have  made  a  distinctly 

important  hearing  on  Canadian  capital 

DlviDE^li  NOTICE  No.  17.  .  Initial  dividends  and  dividend 

increases  have  affected  a  total  capital  in- 

V..  IK  u  I  K.  j  tercst  of  S40,736,080.  Very  materially 

Notice  is  hereby  given  that  a  dividend  of  1  »'iC7  on  l  •  t 

the  Preference  Stock  of  Hillcrest  Collieries.  Limited,  oRsetting  these  changes  for  the  bettering  ot 

has  been  declared,  payable  on  July  15th.  1914.  to  )i,„  shareh,s1Hor<’  r>r..iitinn  however  were 

shareholders  of  record  June  30th.  1914.  snartnolders  position,  however,  were  j 

By  order  of  the  Board.  dividend  reductions  and  the  passing  of  ; 

J.  M.  M.ICKIE,  dividends,  whieh  affeeted  a  total  capital  of 

Managing-Director  SI  10,027, 104  or  almost  three  times  the 

; _ _ _ _ _ _ ^ - - — .  amount  of  capital  afTected  hy  the  new  divi- 

^  d'nds.  At  the  same  time  interest  was  de- 

R.  J.  MERCUR  &  company  oV"s^ 

Limited  Toe  extent  of  the  industrial  depression  is 

_ _  .  best  gauged  from  this  barometer. 

PREFERRED  DI\  IDEND.  fiaina  and  LoKsea. 

The  gain  to  .stockholders  from  the  new 
Notice  is  hereby  given  that  the  regular  dividends  or  from  dividend  inoreases  in- 
Semi-Annual  Dividend  of  ',i\2  per  cent,  on  augiiarted  amounted  to  .$1,21^,278  . 
the  Preferred  Stock  of  the  Company,  being  ^  ^  Ihis  is  dissipated  in  the 

I  ,  _  ,  ,  severe  loss  suffered  through  dividend  re- 

at  the  rate  of  7  per  cent,  per  annum,  has  rtiietions  and  the  passing  of  dividends, 
been  declared,  payable  .July  loth  to  Share-  which  amounted  to  .S(j.7()6,724.  i 

holders  of  record  June  tJOth  ultimo.  The  loss  to  bondholders  through  default  j 

m,  .  «  u  1  -11  .  I  I  J  deferrment  of  interest  charges  amounts 

The  transfer  books  will  not  be  closed.  t,,  ^  ,3,a,  *i,397^59h,  in  the  half  year. 

Bv  order  of  the  Board.  These  figures,  obviously,  represent  a  per 

S.  F.  BELKNAP, 

S^prptarv-Trpasurpr.  ^  ontriHutiniti  I*aclorsA 


DIVIDEND  CHANGES 
INVOLVE  NET  LOSS 
OF  OVER  5  MILLIONS 


In  First  Six  Months  of  1914  Initial 
Dividends  and  Increases  Af¬ 
fected  Total  Canadian  Capital 
Amounting  to  $40,735,080— Off¬ 
set  by  Reduction  and  Passing 
of  Dividends  on  $110,027,104 
Capital. 


euiNiH 

LEAHCWS  CIGAREniS 


DIVIDEND  NOTICE  No.  17. 

Notice  is  hereby  given  that  a  dividend  of  t  on 
the  Preference  Stock  of  Hillcrest  Collieries,  Limited, 
has  been  declared,  payable  on  July  tsth.  1914.  to 
shareholders  of  record  June  30th.  1914. 

By  order  of  the  Board. 

J.  .8f.  M.ICKIE, 


R.  J.  MERCUR  &  COMPANY 


In  six  years.  Canora  ha.s  become  a  fine 
substantial  town,  and  its  development 
has  just  begun. 

It  is  a  railroao  centre.  located  in  the 
heart  of  the  greatest  mixed  farming  dis¬ 
trict  of  S.i.skatchewan.  At  present  there 
are  three  lines  of  nailway  in  actual  oper¬ 
ation,  with  two  more  building. 

Low  assessment — cheap  electric  power — 
abundance  of  soft  water — and  m  fr**  stt* 
for  your  factory  or  warehouse. 

Grow  with  a  growing  town  in  a  growing 
country — 

COME  TO  CANORA. 

For  further  information  write 

H.  M.  Sutherland,  F.  0.  Larson, 

Sec’v  Board  of  Industrial  Com* 

'  Trade,  mi.loner, 

CAVORA  U..1  910  Somerset  Bldg. 

CANORA.  Sask.  WINNIPEG.  Man. 


HIMtlieK^size-|  aiie- 

Alon^afterineraoltej  Atti^toliMdon. 
i^^^^perpadjage.r*'' Aqnarter  here.. 


]-nTn<q 


The  effect  of  this  is  dissipated  in  the  „ /if*''”''  ‘ 
.-ere  loss  suffered  through  dividend  re- 


ONTARIO  CHARTERS. 

The  Ontario  ttazette  announces  the  latest  in- 


DIVIDEND  NOTICE. 


Preferred  Shares  of  the  Capital  Stock  of  this  suffered.  Another  influence  militating 
Company  has  been  declared,  payable  August  1st.  ]  against  dividends  was  the  slump  in  land 
1914,  to  Shareholders  of  record  of  July  2Ist.  1914:  I  values  throughout  the  VVesteril  provineos 


‘j,.  ■  "  ‘i  !  Rameses  Temple  Co.  Ltd.  of  Toronto.;  Capital 

(tuetions  and  the  passing  of  tuvidenos,  ;  ^jrKi.ootl  for  the  erection  of  a  -temple  for  the  mem. 

whieh  amounted  to  .S(j.7()6,724.  I  bcr.s  of  the  .Ancient  Order  of  NoiblOs  of  the  Atystic  i 

The  lieiv!  (n  hon dhoifter«  ihrmurh  deffliilt  .  Shrine.  The  promoters  of  the  undertaking  are  Dr, 
t  ne  loss  to  bondhoKlers  througn  deiaun  ,,  ^  Glanvillc.  Chhrlcfc  F.  S.  Mansell, 

or  deferrment  of  interest  charges  amounts  .John  W.  Payne,  and  Albert  Ma(>oomb.  ■ 

to  a  total  of  $l,397,.59ti,  in  the  half  year.  .Northern  Trap  Rock  Co.  Ltd.  of  Torojitp.  Caplt- I 

These  figures  ohviniislv  renreseni  »  ner  al  *1  .OOO.OtH).  1'he company  wiH  deal  In  all  kinds  of  | 
1  ne.se  ngurts,  obMOUSIj,  r(  present  a  per  ,jravel  and  sand,  cement  Voducts.  etc.  and  is  gi  von 
annum  oasts.  Ihn  usual  privileges  lo  companies  of  this  magnitude.  1 

...  Young's  Lunch  Limited.  Toronto.  SIOO.OOO.  i 

4  ontributinii  raclors.  '  The  Elite  Sot'ial  Club,  'Toronto:  no  share  capital,  i 

As  will  be  seen  from  the  table  appearing  j  Tomnto^Soo Limited, 
below  the  securities  of  Mexican  concerns  Xhe  tintaiio  Concrete  Post  Company  Limited,  i 
were  heavy  contributing  factors  in  the  loss  i  Brantford,  $40, (KK). 

of  dividends.  The  Mexican  public  utility  l''''echold  Estates,  Toronto,  SlO.s.-  , 

concerns  were  compelled  to  defer  dividend  porl  Frances  Athletic  and  Driving  Association  I 
pa.vments  that  cash  resources  might  be  ,  Li mitedfl  Fort  Frances.  $40,000.  I 

conserved  nt  tiiiie  wbei,  flic  Tteoiiblie  was  '  Baldwin  Pianos  Limited.  Mt.  Thomas,  $40,000. 
eonsertea  at  a  time  When  me  IttpuniK  was,  ^  p  Schipper  Company  Limited.  Toronto,  1 

so  disturbed  with  Us  war  crisis  and  when  .$40,000. 

new  financing  was  impossible.  Shareholders  Honsinger  Cigar  and  Tobacco  Company  Limited,  | 


below  the  securities  of  Mexican  concerns  xhe  tintaiio  Conerete  Post  Co 
fNfiKfaa  >  »tn  f  VUT'rT'iv  were  heavy  contributing  factors  in  the  loss  i  Brantford  $40, (KK) 

rhIlMANN  I  IMIlhll  dividends.  The  Me.xiean  public  utility  1  oronto  I- rechold  Estates 

*  JullTll  I  Ul/*  concerns  were  compelled  to  defer  dividend  pori  Frances  Athletic  and  Drii 

-  payments  that  cash  resources  might  be  ,  Li mitedfl  Fort  Frances.  $40,000. 

DIVIDEND  NOTICE.  conserved  at  a  time  when  the  Republic  was  i  \^‘''B'"sclfipper'^ Company 

■ -  so  disturbed  with  its  war  crisis  and  when  .j4h,hoo.'  *  f  » 

A  Quarterly  Dividend  of  per  cent,  on  the  upw  financing  was  impossible.  Shareholders!  Honsinger  Cigar  and  Tobacco  Co 


nfluenee  militating  | 


ue,  im.ueuce  ...... lai.i.g  |  x,a,5ara  Falls  Pickles  Limited.  Niagara  Falls. 

against  dividends  was  the  slump  in  land  $40,000. 


also  a  Quarterly  Dividend  of  1  per  cenl.  on  th. 
Common  Shares  of  the  Capital  Stock  of  this  Com 
pany  has  been  declared,  payable  August  t.ith.  1914 
to  Shareholders  of  record  of  August  5th,  1914. 

By  order  of  the  Board. 


C.  R.  RORINSON, 

Secretary-Treasurer. 


y  List,  1914:  values  throughout  the  Western  provineos;  Hedley  shaw  Milling  Company  Limited,  Toronto, 
cent,  on  the  with  the  cessation  of  the  highl.v  eoloreii  i  imOoH  Vnrrt  r-u.-  • 

r»f' t  Vii  c  ia"  *  Lj*'*  1_  '  J  A  -irt'  rOFfi  t'l  t  J  ^I  Pt  ftl  Profluct  s .  LaIITuIpyI  »  1*  ord  C,  1 1  j , 

ot  this  Com-  speoulation  in  subdivisions.  The  wide  trade  jjuoo.ooo.  I 

u  t5th.  1914,  repression  made  up  the  balance.  st.  Clement's  School.  Eglinton,  Limited,  Toronto, 

;h,  1914.  „  .  ....  540,000.  I 

PassintF  Bond  Intpreel.  Lome  Park  Club  Limited,  Toronto.  $40,000. 

r,  1  •  ,1.  •  X  i.  Wallers  Limited.  Toronto.  840.000.  ' 

K-anv-  __  E.xcyft  in  the  instance  of  the  Rifz  Carlton  sambro  Manufacturing  Company  Limited,  Tor- 


Hotel  Company,  of  Montreal,  no  important  ;  onto,  $40,0 )o 


Montreal.  June  24.  1914. 


strictly  Canadian  instance  has  occurred 


Leasers  iJmited,  Niagara  Falls,  $100,000.  ! 

Standard  Cleaning  Products  Limited,  Hamilton,  | 


where  bond  charges  have  been  passed.  Of  isiiio  ooo.  *  •  ’ 

the  nine  companies  included  in  the  list  five  Eiiipire  Music  and  Travel  Club  Limited.  Toronto, 


Yonge  Street 
Corner 

One  of  the  most  prominent 
^jBiMPers  on  Yonge  Street. 


The  Merchants  Bank  of  Canada  n"'  ‘hough  j  »25.ooa_^^  sieo.ooa 

*  iTlCaWllflUiw  wl  vallclUo*  vfln3.didn  cspitdl  intt*r©st©d.  Tnp  RitX  l  THp  Adv©rti^pr  JoH  Printinir  OouiDdi 


QCARTERLY  DIVIDEND.  ^  hu‘  it  yet  has  90  days  grace 

in  which  to  meet  its  obligations.  At  the 
moment  it  is  understood  means  are  being 
Notice  is  hereby  given  that  a  Dividend  of  Two  undertaken  to  effect  new  financing  that 
and  One-half  per  cent,  for  the  cimrent  quarter,  being  will  care  for  this  charge. 


Canadian  capital  was  inierestea.  1  ne  nltz  1  The  Advertiser  Job  printing  Company  Limited, 
Carlton  Company  deferred  its  bond  inter-  London,  S1.50,000. 

est  due  on  June  1  but  it  vet  has  90  da  vs  grace  Hotel  Adelaide  limited,.  Toronto,  .$40,000.  ^ 


Blocl^oWWe^Va 
^rcasonaiWiprico  and  on  good  terms.  or^WU 
lease  for  a  term  of  years,  and  erect  building 
to  suit  tenant.  Apply  for  full  particulars  to 

MM  J.  D.  McWilliams 
1  n  ’  I  24  King  Street  West 
hf^ll  Toronto 

CJuUfl  Exclusive  Agent  for  this 
Property 


at  the  rate  of  Ten  per  cenl.  per  annum,  upon  the 
Paid-up  Capital  Stock  of  this  Institution,  has  hern 
!  dcriar:;-)  snfl  w;ii  ho  p-'j.arde  .it  its  Pankiiig  House 


oment  it  is  understood  means  are  being  E  - 

idertaken  to  effect  new  financing  that  The  Canada  Gazette  announces  the  latest  Incor- 

II  care  for  this  charge.  I  ~a  hi  r-  n  i.  h 

“  !  The  Globe  Educator  SyndlcateCpmpany  bimlteft. 

Si*  iVInnths  RcenrH  1  of  Hampton.  N.B.  Capital  $‘25,000.  To  enter  into 

i  an  agreement  with  Stephen  Cresswiell  Matthews  for 
The  dividend  record  together  with  the  I  the  purchase  of  all  patent  rights  to  Ms  invention 


in  this  city  and  at  it's  Branches,  on  and  after  the  I  loss  or  gain  to  stockholders,  for  the  liaJt  1  jenfal  fu1-geon"^of’!rt^  Joh^T'^X  B  T  ' 


1st  day  of  .\ugust  next,  to  shareholders  of  record  at  year  is  as  follows: 
the  close  of  business  on  the  15th  day  of  July.  , 

,By  order  of  the  Board. 

E.  F.  HEBDEN.  Company: 

General  Manager.  Penn.  Water*  Power 
Montreal,  26th  June.  1914.  "  ‘ 


Initial  Dividend* 


LATE  EDWARD  W.  COX. 


Company:  Capital 

Penn.  Water  &  Power,  4''^.  .  $8,495,000 
Robin  Jones  &  Whitman. 

ordinary  2% .  537,800 

Peterson  Lake  Mining  quar¬ 
terly  1  »4C; .  2.401,820 

Porcupine  Crown  quarterly 

terly  3% .  2,000.000 


Total  gain  to  stockholders .  $758,683 

Dividends  Increased. 


_ _ _ _ The  death  occurred  at  Folkstone,  Eng-  ..  , 

SALE  OF  WOOL.  land,  on  Saturda.v,  of  Edw'ard  William  Cox, 

^  .  r  n”  J  „  *  B  president  and  general  manager  of  the  Company: 

Contract  Made  for  the  Product  of  Sas-  (-^nada  Life.  He  had  been  undergoing  a  K«ininisiiquia  Power  from  5 
katchcwaii  lli(Fher  Prices^  Attn-  radium  treatment  for  cancer  of  the  throat.  Pmdenfial  Trust,  from  5  to 

buted  to  the  Tariff.  Deceased  was  born  in  Peterboro  almost  ~''’c . 

Iko  exactl.v  50  years  ago,  the  son  of  the  late  Tm.st  Co.,  from  7  to 

T,  nrouen  Inp  co»opprfl.tioii  oi  tn©  oRskRt*  \  'PUrx  . 

...  ,  George  A.  (  ox.  1  he  hoj  showed  a  strong  can.  Perm.  Morts.,  from  8 

•hewan  provincial  government  a  contract  aptitude  for  mathematics,  and  a  cour.se  of  to  lo'rt . _ 

lor  the  sale  of  the  product  of  wool  growers  training  at  Peterboro  High  School  and  the  ~ 

in  Saskatchewan  has  been  concluded  with  University  of  Toronto  left  him  an  expierl  .shredded  Wheat  common, 
riisemann  Bros.,  Boston,  Mass.  Growers  ^  Prov.^a^k^Vom's  to : 

-ftf  this  season's  clip  will  receive  from  16^  102*4  whon  iht^  hn  ino  International  Mill  on  quar- 

to  1634  cents  net.  This  compares  with  1883,  and  when  the  business  grew  mfo^  texly basis r-f  .  .  . 

prices  from  8  to  10  cents  for  last  year's  pianos  from  n 

fop.  Removal  of  the  United  States  tariff  Edward  became  manager  of  the  East  On-  Br’-Ca/Trust  Co  .  interim  of 
ftn  wool  is  partly  the  cause  of  improved  «>nt>nued  to  « low  ex-  „  ^  ^ ^ 

prices.  The  higher  quotations  are  expected  ®7.  nA‘.  a  Z  i  m  o  the  head  «  - 

to  stimulate  wool-growing  throughout  west-  made  general  manager.  Reaver  Cons.  Mine.s  3% . 

ern  Canada  ess  In  this  office  his  capacity  for  handling  men  standard  Reliance  Mtg.  from 

* _  became  apparent.  Ai  the  nej^mnine:  of  file  to  7^J- . 

NORTHERN  &  DOMINIONS  MTG.  eomptre‘'d*wi'?h 

father,  the  late  Senator,  was  made  president  a  year  ago . 

The  report  of  t  he  Northern  and  Dominions  of  the  company.  North  of  Seotiand  Canadian 

Mortgage  Company,  Ltd.,  states  that  the  ^  In  addition  to  his  connection  with  the  Mtg.  7 from  6)4% - 

kccounts  for  the  period  from  the  company’s  ‘^"nnada  Life  Company,  Mr.  Cox  was  inter-  Total  stockholders’ gain.  . 

•  /  •  ested  in  a  number  ot  other  important  fin-  Dividend*  Re. 

Incorpora.ion  to  April  30  show  that,  after  ancial  institutions.  He  held  the  positions 


L.  J.  A.  .Surveyor  Limited,  of  Montreal.  Capital  : 

I  $.50,000.  To  carry  on  a  general  hardware  business.  A 

Incorporator:  E.  F.  Surveyor.  K.C.. 

Slock-  .Alberta  Hotel  Limited,  of  Montreal.  Capital  I 

holders'  $50,000.  Incorporator;  L.  P.  Godin,  restaurant-  i 

Gain  keeper. 

$339,800  1*116  Hall  Enginerring  Works  Limited,  of  Montreal  I  . 

Capital  $'200,000.  Incorporator:  Thomas  Hall,  I 
10.7.16  Montreal  West.  I 

Eastbourne  Land  Limited,  of  Montreal.  Capital  I 
168,127  $2,50.000.  Incorporator:  T..Ktnfret.  K.C.  I 

Clark's  Dairy  Limited,  of  Cit.v  View.  Qne.  Cap-  ) 

240.000  Ital  $250,000.  Incorporator:  A.  S.  Clark,  dairyman.  '  '  '  — 

— -  township  of  Nepean.  Ont. 

$758,683  .American  La  France  Fire  Engine  Company,  of  ,  Capital  $100,000 
Canada  Limited,  of  Toronto.  Capital  850.000.  fn- 1  cBandlerj',.  etc.- 


The  Alliance  Investment  Co. 

(Canada)  Limited 

CAPITAL  -  -  -  $1,000,000 

Head  Office— CALGARY.  ALBERTA 
Branches:  TORONTO — Stair  Building. 

LONDON  -Alliance  House,  15  Dartmouth  Street,  Westminster. 

Investments  made  in  Mortgages  and  Real  Estate  that  arc  absolutely 
safe  and  producing  a  high  rate  of  interest.  Correspondence  invited. 
References— R.  G.  Dun  &  Co.,  Calgary.  Bank  of  Nova  Scotia,  Calgary. 


(New)  FREEMAN’S  HOTEL 

ST.  JAMES  STREET  Operated  by  Freeman’s  Limited 

EUROPEAN  PLAN 

150  Boomh — Rates  from  $1.50  per  day  upwards.  Situated  in  the  centre 
of  the  Business  and  I^lnaneial  district,  a  few  minutes  from  all  Railway  sta. 
tions.  Steamship  landings,  places  of  amusement,  etc.  , 

F.  J.  GALLAGHER. 

Prefi.  and  Gen.  Man. 


To  Close  An  Estate 

Corner  Property  on  St.  Catherine  Street 

West  of  Guy  Street 

FOR  S.ALE — An  improved  property  with  a  frontage  of  over  56  feet  on 
St.  Catherine  Street.  Eaay  fernis.  -  — . .  --  . . 


THE  CRADOCK  SIMPSON  COMPANY 

THE  TRANSPORTATION  BUILDING  ■ 

120  ST.  JAMES  STREET  -  -  MONTREAL 


Canada  Limited,  of  Toronto.  Capital  850.000.  L.  . .  . 

corporator:  W.  R.  Anderson,  law.rlerk.  Toronto.  .Sc-hwartz  Maniifacturing  Company.  IJmited.  of 

Imi)erial  Waste  and  Metal  Company  Limited,  of  Vancouver.  Capital  $10,000.  Manufacturers  of 
Montreal.  Capital  $50,000.  Incorporator:  A..R.  1  wearing  apparel. 


Inlporters  and  dealers  in  ship- 


Hall,  student-ln-Iaw.  Montreal. 

Corner  Realties  Limited,  of  Montreal 
$210,000.  Incorporator,:  H.  J.  Elliott.  K.C 


jpital  $100,000.  Inlporters  and  dealers  in  ship-  WESTERN  CANADA  MORTGAGE. 

'  *'**Schwartz*'Maniifacturing  Company.  Limited,  of  (London  Financial  Tine*.)' 

incouver.  Capital  $10,000.  Manufacturers  of  ^  correspondent  has  addressed  to  us  an  inquify 
‘fancolvef  Organizers  Limited,  of  Vaneouver.  attention  to  the  sharp  fall  that  has  takW 


Capital  '  Capital  $5,000 


5Iontreal-Alberta  Oil  Wells  .Syndicate  Limited.  I  $.50,000 


Standard  Furniture  Ltd.,  of  Vaneouver.  Capital 


of  Montreal.  Capital  $50,000.  Incorporator;  G.  L.  ! 
Alexander. 

Upper  Fraser  Lumber  Company.  Limited,  of  > 


place  in  the  5  per  cent.  Debentures  of  the  Western 
Canada  Mortgage  Company,  and  askingif  any  ofthe 
company's  funds  were  involved  in  the  failure  of  the 


Pitt  , River  Oil  Company  Lirnited.  (^n-personal  |  Canadian  Agency.  We  had,  however,  previously 


llabilityi,  of  Vancouver.  Capital  $.500,000 


addressed  an  inquiry  on  the  subject  to  the  Western 


prices  from  8  to  10  cents  for  last  year's 

fop.  Removal  of  the  United  States  tariff  Edward  became  manager  of  the  Last  On- 
ftn  wool  is  partly  the  cause  of  improved  .<«  « ’O",  ex- 

torices.  The  higher  quotations  are  expected  ®Von5  •.  <he  head 

to  stimulate  wool-growing  throughout  west-  m.tde  general  manager, 

ern  Canada  ess  his  capacity  for  handling  men 

■ _ _  became  apparent.  At  the  beginning  of  the 

NORTHERN  &  DOMINIONS  MTG.  ®‘  '•‘‘nuest  of  his 


8.7.50,000 

1.000,000 


1.000,000 

2.000,000 


i.innnn  Montreal.  Capital  $3,2.50.000.  Incorporator:  1  coiiver.  Capital  .$40,000 
1-0.000  w.  R.  L.  Shanks,  advocate.  Montreal.  I  Frey  and  Company  Lin: 

innnn  BourdoD  and  Chevalier  Limited,  of  the  village  If-'  ital  $.50.0fK), 

10,000  L'Ejilphanle,  Que.  Capital  $100,000,  To  cure  ]  Independent  Packing 
leaf  tobacco,  etc..  Incorporator:.!  .  L.  Bourdon.  ;  Vancouver.  Capital  $25, 


Powell  Lake  Mill  Company,  Limited,  of  tan-  of  Canada  ^lortgage  Company,  and  In  response 

liver.  Capital  .$40,000.  _  thereto  received  the  following  letter  from  Sir 

Frey  and  Company  Limited,  of  \  ancouver.  Cap-  .William  Plender.  the  Special  Manager  of  the 
il  $.50.0fK),  , ,  .  ,  Canadian  .\gency: — "I  am  In  receipt  of  a  letter 

Independent  Parking  Company.  Limited,  of  addressed  to  the  Western  Canada  Mortgage  Com- 
incouver.  Capital  $25,000.  .  .  ,  ,  pany.  Limited,  at  this  address  (6.  Princes-street, 

B.  C.  Silver  Black  Fox  and  Fur  Farmers  Limited.  E.C.).  and  have  to  inform  you  that  the  offices  of  the 
ipital  $.50,000.  .  tVestern  Canada  Mortgage  Company  are  at  Ed- 

iTince  George  Brewing  and  Malting  Company  monton.  .\lberta,  and  that  the  Canadian  Agency 


10,000  I  hrooke.  Qye.  Capital  $100,000.  Incorporator:  j  Capitai  $.50,000 

,  J.  H.  Hamilton,  of  Levis.  Que.  1  iTince  Georgi 


Leclerc  and  be  Guise  Limited,  of  Quebec.  Cap-  '  Limited,  of  Fort  George.  Capital  $200,000 


'Ejilphanle,  Que.  Capital  $100,000,  To  cure  ]  Independent  Packing  Company.  Limited,  of  addros.sed  to  the  Western  Canada  Mortgage  ' 
af  tobacco,  etc..  Incorporator:.!  .  L.  Bourdon.  ;  Vancouver.  Capital  $25,000.  ,  pany.  Limited,  at  this  address  (6.  Prlnces-s 

.1.  H.  Hamilton  Shoe  Company  Limited,  of  Sher-  I  B.  C.  Silver  Black  Fox  and  Fur  Farmers  Limited.  E.C.).  and  have  to  inform  you  that  the  offices  i 


Financial,  insurance  and  real  estate 


ital  $49,000.  Financial,  insurance  and  real  estate!  'Tyrrell  and  Company  IJmited,  of  \  ancouver.  the  company.' 
agents.  Incorporator:  T.  Leclerc.  of  Quebec.  !  Capital  $10,000.  General  clothiers. 

The  Rock  Island  Tobacco  Company  Limited,  of  1  Standard  Electric  Welding  Company,  of  \  an-  ...  - 

Quebec  city.  Capital  $200,000.'  Incorporator;  |  coil ver.  Capital  $10,000. 

W  H  Davidson,  lawver,  Quebec  Cltv.  Fruit  and  Farm  Company  Limited,  of  \  ancouver. 

- - -  ,  Capital  .825.000.  .  ,  .  ^  * 

QUEBEC  CHARTERS.  I  Abbotsford  Oil  and  Gas  Company  Limited,  (non-  1  ■y 


were  only  the  registrars  for  the  Debenture  stock  of 


1.  Davidson,  lawyer,  Quebec  City. 

QUEBEC  CHARTERS. 


The  Quebec  Gazette  announces  the  latest  incor¬ 
porations  as  follows; — 

Gardiner  and  Gasklll  Limited,  of  Montreal. 


personal  liability),  of  Vancouver.  Capital  $2,50,000. 

Fred  brown  Company.  IJniitod,  of  Vancouver. 
Capita!  $10,000.  Chemists. 

Pioneer  Oil  Company  Limited,  (non-personal 


Incorporation  to  April  30  show  that,  after 


North  of  Scotland  Canadian 
M  t  g.  7  )*!%  from  6 1^%  .  ,  .  . 


Capital  $40,000.  Builders  and  contraetors.  Incor-  liability),  of  Vcitoria.  Capital  $.500,000. 


porator:  G.  P.  Soady.  book-keeper,  of  Montreal 


The'Fra.ser  Valley  Oil  and  Ga.s  Company  Limited 


Total  stockholders’  gain . 

Dividend*  Reduced. 


Charlemange  Realty  Limited,  of  Montreal.  I  (non  pei-sonal  liability),  of 
ipital  $20,000.  Incorporator:  H.  V?zina,  joiner,  1  g-jod  000. 


allowing  for  intere.st  on  borrowed  money  of  president.  Imperial  (Juarantee  and  Aeei- 
fcnd  instalments  of  shares  prepaid,  and  dent  (.’o.;  president,  Toronto  Stuings  and 
making  provision  for  management  expenses  Loan  Co.;  presideni,  I’l'otident  Investment 


Company: 

NIpissing  Mines,  from  5-1-2  '-i 


$jid  inco) 
£4,838. 

thould  bi 
)ividend 


600,000 
1 .500.000 


- —  Capital  S20.UUU.  incorporaior:  «.  v^zina.  joiner, 

.$501,595  of  Montreal. 

Stock-  •*.  C.  CHARTEBS.- 

hold^ers  British  Columbia  Gazette  announces  the 

loss.  latest  incorporations  as  follows: 

The  International  Advertising  Company  Limited, 
sooo.OOO  Vancouver.  Capital  $50,000. 

a  non  Dominion  Shipbuilding  Engineering  and  Drydock 


lo’nnn  Company  Limited,  of  Vancouver.  Capital  $.5'.(K)0.-  Capital  SIO.TOO. 


'  $200,000.  ,  , 

I  The  Windermere  Mining  Company  Limited,  (non- 
!  personal  liability),  of  t'ancouver.  Capital  $1,000.- 
'  000.  ,  .  ,  , 

I  Northwestern  Creamery  Company  Limited,  of 
■  Victoria.  Capital  810.000. 

!  Sill  and  Miller  Limited,  of  Vancouver.  Capital 
i  $1.5.000.  Embalmcrs  and  undertakers. 

!  Kelowna  Gorcery  Limited,  of  Kelowna,  B.C. 


■per  cent,  pei^  annum,  less  income-tsx  Dunlop  Tire  and  Rubber  Goods  C'o.:  direct- 
(£1,76.5);  writing  off  half  the  preliminary  or,  Robert  Simpson  Uo.  Ltd.;  director, 
expenses,  £1,893,  leaving  a  balance  of  Canada  Cement  Co. 

£1,179,  which,  subject  to  auditors’  fee,  it  is  His  great  recreation  was  motoring.  A'l 
proposed  to  carry  forward  to  next  year,  through  the  summer  he  would  go  on  shori 


he  sum  of  £160,262  shown  in  the  accounts  trips  through  Ontario  and  the  border  States,  Slex!  Tramways,  ’7c/  .  .  .  2b!(K)()!oo()  L4w’^ 


Hudson's  Bay  Co.  from  .viFf 

to  40"; . £2.000,000  1,000,000 

Stockholder's  loss .  $2,048,500 

Divideiids  Pa**ed. 

Company:  Capital  Loss. 

Me.\.  L.  &  P  .  com.,  4"; . $13. .585. 000  $543,400 


£750000  175000  Ideal  Furniture  Company  Limited,  of  Vancouver.  I  ELECTRIC,!  t  ASSOtIA  I  ION. 

ti.iw.uuu  j/6,000  ca|)ital  $20.(KK).  The  Canadian  Elecincal  Association  concluded  Its  ! 

Pitt  Meadows  Oil  Wells  Limited,  of  Vancouver.  24th  annual  meeting  yesterday  at  the  Ritz-Carlton 
I  500  000  1-  -lui  Capital  $1,000,000.  ;  Hotel  last  Saturday.  Colonel  D.  R.  StreeL  Ottawa.  ! 

i..vuu,uuii  .ii.ooo  Workmans  Club  Limited,  of  Vancouver,  was  re-elected  pro.sident,  and  the  other  i^ces  were  1 

£■>000  0(10  1  non  000  I  Capital  824.000.  I  Oiled  as  follows:— First .  vice-presidenL  D  H.  Me-  | 

*■  i.iHm.uoo  Amalgamated  Drydock  and  Kngincpring  Com-'  Dougall,  Toronto:  2nd  vice-president.  R^^^^^Vdson_.  i 


lent  on  real  estate  has  all  been  invested  generally  at  the  wheel  of  his  own  car.  He  Slonarch  Knitting  com.,  oCr.  i,275!ooo 

n  Canada  on  mortgages  very  carefully  belonged  to  two  golf  clubs,  but  could  never  stan'**Chem  *^^ron  Tref  ’  'r'^T  ooI) 

lelected  and  bearing  a  satisfactory  rate  of  lie  induced  to  wield  a  club.  He  used  lo  a  Macdonald  Ltd  .’pref.'T";'!  T^ooiscio 

Interest.  There  are  497  separate  loans  in  all,  |  answer  with  a  laugh  w'hcn  asked  to  fry  lo  Siex.  L.  &  P  .  pref.  7"-; .  o.oooiooo 


leiectea  ana  nearing  a  saiisiaciory  rate  ot  |  ne  inaucea  10  wieta  a  citin.  Me  iisect  lo  a.  Macdonald  Ltd  .  pref.  7";.  1. 766,800 

Interest.  There  are  497  separate  loans  in  all,  answer  with  a  laugh  w'hcn  asked  to  fry  lo  Sjex.  L.  &  P  .  pref.  7"-; .  o.oooiooo 

And  provision  has  now  been  made  for  the  play:  “You  go  ahead  and  swat  the  pill.  I’ll  ^”mm  nref*"?^  Fisheries.  ...innn 

Investment  on  similar  lines  of  the  sum  of  stick  to  my  car."  He  did  a  liiilc  iroui  Dominion  steel,  cbm  .  .  .  32.b97.'7oo  1,28.1908 

z-o  oio  ) — V  „„t  o.n..  T>i,„  „ —  fishing  with  the  Caledon  Trout  Club.  He  Dom. Canncrs.com.. or;  .  .  . .  2.L57.oo4  ’"’2'o’,420 


panv  of  British  Columbia  Limited,  \  ancouver.  Montreal;  3rd  vice-president.  Killis  MacLae'-lan 
I  Cap'ltal  $2.50.000.  Toronto:  honorary  seei-etary  I .  S.  5  oung.  Toronto: 

The  Vaneouver  .Syndieate.  of  Vancouier.  Cap-  sei-retary-treasurer.  .Mian  SuU)van,  Toronto.  Man- 
ital  $10,(K)0.  Real  Estate.  aging  Committee — J.  S.  Gould.  Smith  s  Falls: 

Inlet  Club  Limited,  of  Vancouver.  Capital  $.5,000  G.  W.  Magalhaos.  Toronto:  P.T.  Da  lies,  Montreal; 
Canadian  Marvelo  Limited,  of  Vancouver.  Cap-  H.  G.  Matthews.  Quebec:  A.  E.  Dunlop.  Pem- 
Ital  $100,000.  .Animal  Food.--.  broke:  J.  S.  Norris.  Montreal:  George  kidd.  Van- 

Pioneer  Investment  Company  Limited,  of  Van-  couver:  Robin  Boyle,  Niagara  Fails:  «•  G.  .Angus, 
couver.  Capital  $1,500,000.  .  Hamilton:  W.  S.  Robterson.  Toronto;  E.  L.  Milll- 


76,.500  Ital  $100,000.  .Animal  Food.-^. 

24,500  Pioneer  Investment  Company  Limited,  of  Van- 


190.890  couver.  Capital  $1,500,000 


The  Old  Countryman  Limited,  of  Vancouver.  I  ken.  Sydney;  L.  W.  Pratt.  Hamilton:  H.  R.  Mallison  ] 


£8,219,  lent  out  temporarily,  The  com-  fishing  with  the  Caledon  Trout  Club.  He  Dom. Canncrs.com.. or;  .  .  . .  2.L57.oo4 

pany  is  now  in  full  working  order,  and  the  belonged  to  many  clubs,  but  was  known  sinarts-^^ods  com  ' '  .itfs'aoo 
prospects  of  the  present  year  are  in  every  chiefly  at  the  National  Club,  where  he  w  as  Toiitntc)  PapV,  com!’,  eci- i  i  i  t-Aoiopo 


420,000  Capital  $10,000. 

Belmont  Canadian  Mines,  of  Vancouver.  Cap- 
35,000  ital  $10,000. 

28.1,908  Alberta  Buffalo  River  Oil  and  Gas  Company 
20,420  Limited,  of  Vancouver.  Capital  $500,000. 

300,000  James  Stark  and  Company  Limited,  of  Vancouver 


Montreal;  H.  Hulme,  Montreal.  The  next  place  of 
meeting  was  left  to  the  managing  committee  to 
decide. 


BLACK 

AND 

WHITE 

SCOTCH  WHISKY 

is  all  MERIT— 
perfectly  blen¬ 
ded  and  thor¬ 
oughly  aged. 


D.  O.  ROBLIN,  Toronto 

S«l*Caa*di*a  A#*ak  HI 


85,930  I  Capital  $5,000 


respect  satisfactory. 


one  of  the  most  popular  members. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P,0.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . . . . 


Loss  to  stockholders .  14,658,224 

Bond  Interest  Deterred. 

Company:  Capital  Los.s 

Can  Venezuelan  Ore.  6";  •  .  $1,000,000  $60  000 

Can.  Machinery  Corpn.  de¬ 
ferred  bond  int.  2  yrs..  6% .  .595,.500  35  730 

Mex.  Nor.  Power.  5% .  10,000,000  500 'OOO 

Upper  Fraser  Lumber.  6"i. .  .  I., 500, 000  90.000 

Monterey  Ry..  ,5"; .  5,353,3:1.1  ‘267  666 

Hewson  Pure  AVooI;  6"; .  2,50,000  1.5  (ICO 

Mex. Mahogany.  6% .  :120,000  19!200 

San.  .Antonio  Land  &  Irr,  6";.  6,000.000  360  000 

Rltz-Carlton  Hotel,  5%....  1,000,000  50,000 


46.000  Kelowna  Produce  Company  Limited,  of  Kelowna, 
-  B.C.  Capital  $10,000. 

58,224  Cascade  Oil  Company  Limited  (no  personal  11a-  1 
bility)  Capital  $500,000. 

Woodwards  Meat  Dept.  Limited,  of  Vancouver. 
Sonno  Capital  $15,000. 

60,000  Barclay  Shingle  Mills  Limited,  of  Vancouver. 
i>;  Tin  Capital  $25,000. 


Loss  to  bondholders .  $1,397,596 

MARCONI  SHARES. 


for  which  send  The  Financial  Times  for . to 


(N.  Y.  Financial  World.) 

On  small  dealings  the  stuck  of  the  Marconi  Com- 


nn'nm!  Germania  Importing  Company  Limited,  of  Van- 
couver.  CapltafglO.OOO. 

‘>n7'«r«  Huntingdon  Development  and  Waterworks  Com- 
“1  5(100  pany  Elniited.  of  Vancouver.  Capital  $25,000. 
iu''i(id  Omlneca  Gold  Dredging  Company  Limited,  of 
Vancouver.  Capital  $1(1^:000 
^'(Inn  South  Cowichan  Public  Hall  Company  Limited, 
of  Cowichan  Station.  .Capital  $1,000. 

Q7  5Q«  Thorpe  and  Company  Limited,  of  Victoria. 
”‘  ■096  Capital  $75,000. 

Shanghai  Club  of  Vancouver. 

Bourstn  Syndicate  Limited,  of  Fort  George. 
'  Capital  $10,000. 

Cumshewa  Iron  Mines  Limited,  (non-personal 
liability),  of  Victoria.  Capital  $100,000. 

Com-  The  Parksville  Meat  Market  Limited,  of  Parks- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  THE  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Pleasie  t^ive  me  your  opinion  (free  of  char|(e)  "rei^ardin^  the 
followinii  Securities. 


NAME. 


pany  of  America  sold  at  its  lowest  record  price,  a  vllle,  B.C.  Capital.  SS.tKK) 
little  above  $3  per  share  on  tha  New  York  Curb  I  Canadian  Laundry  Lin 


Canadian  Laundry  Limited,  of  Vancouver. 


ADDRESS. 


SobtJcriptiensi  In  Canndst  $2*00  •  yenrt  $1*25  for  sis  months*  In  Groat  Britain* 
a  yaari  4a  6«1  lor  aix  months*  In  U*S**  $2*50  a  yeart  $1*50  lor  six  montha* 

Make  all  Cheques,  Drafts  and  Mqney  Orders  payable  to  the  Company. 


market.  The  shares  have  a  par  value  of  $5.  The  Capital,  $50,000. 
movement  went  by  almost  unnoticed  as  there  is  R.  8.  Sarg'eht  Unil'id  of  Hazelton,  B.C.  Cap- 

very  little  speculative  interest  in  the  stock,  the  Ital  $150,000.  General'  Jerchants. 
transactions  amounting  to  an  average  of  less  than  Merchants  Outdoor  .Advertising  Company,  Lim- 
150  shares  daily.  •  ited.  jf  Vancouver.  Capital  $50,000. 

The  primary  cause  of  the  slump  mav  be  found  In  OL  and  Venture  Corporation  of  Canada,  Limitftl. 
the  disappointment  over  the  fact  that  at  the  last  of  Vancouver.  Capital  $10,000.  i' 

mcnling  the  directors  declared  no  dividend.  The  Victoria  Poultry  Company,  Limited,  of  Victoria, 
in  ■’)  ■g-’ment  was.  however,  probab'y  exercising  B.C.  Capital  $10,000. 

on, .  ..'.'Jlnary  prudence  In  withholding  payment  of  Broughton  Coal  Company,  Limited,  of  Van- 
dividends  when  earnings  were  not  showing  up  well  couier.  Capital  $100,000 
enough  to  warrant  any  payment.  The  company  Th  i  Vandorhoof  Power 


Address . 


enough  to  warrant  any  payment.  The  company  Th )  Vandorhoof  Pow« 
eani^  in  11  months  of  1913  only  $178,000,  applies-  Victoria.  Capital  $10.00C 
b!e  to  dividends  on  nearly  $7,000,000  capital  out-  Pet -oils  Limited,  of  Vic 
standing.  ..  Nov?  Caledonia  Develo] 

The  company  will  have  to  make  extraordinary  of  Vancouver.  Capital  $: 
outlays  in  the  next  two  years  for  new  plants  which  Western  Wipe  and  Liqi 
will  give  it  a  radio  reach  half  around-lhe  wodd  and  Vanccuver.  Capital  $50 
permih  of  connncUops  wUch  circle  the  eartb.  Peter  Meijuw  6  an4  i 


Th )  Vandorhoof  Power  Company  Limited,  of 
Victoria.  Capital  $10,000. 

Pet  -oils  Limited,  of  Victora.  Capital  $1,000,000., 
Nov?  Caledonia  Development  Company,  Limited 

of  Vancouver.  Capital  $25,000.  _ 

Western  Wipe  and  Liquor  Company,  Limited,  of 
Vanccuver.  Capital  $60,000.  ■  .  .  ■  -  .  . 

Peter  Mcijtaae  an4  Saa  UmUad.  af  Vheiai^ 


,  Nom  de  plume . 

The  Replies  w’UI  be  .published  in  the  Financial  Times, 
under  the  nom  de^  plume  ^  (not  the  name)  of  the  enquirer, 
and  a  marked  copy  sent  unleps  otherwise  requested, 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
.personal  attention.  "  r 


